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The best of 

the bubbly 


Toys for the boys pis 


WORLD HEWS 


BUSINESS SUMMARY 


Brittan sees Annual rate 
danger of of inflation 
losing touch falls to 4.9% 


Home Secretary Leon. Brittan 
yesterday conceded in the wake 
of the Southgate by-election that 
communication between the 
Government and its supporters 
might be ~ less -good than it- 
should he.”. ‘ 

Gn the - Channel 4 Wee* in 
Politics programme, he acknow- 
ledged. the danger that govern- 
ment might fail to respond- to- 
fts supporters after “5 J years in 
power. 

Tory : candidate Michael 
Portillo hold Southgate, one of 
the Government’s safest London 
seats, but with a majority cut 
from almost 16,000 to 4.71L I 
Page 3 4 ! 

Author jailed ever death 

Children’s author Helen Char- 
lotte Hough- was jailed for nine 
months at the Old Bailey for 
helping ‘-an old - woman commit 
suicide by pfacing a plastic hag 
over her head after she had 
taken an overdose of drugs. She 
admitted attempted murder. 

Soldier guilty of murder 

Pte Ian Thain was jailed for 
life in Belfast, the first British 
soldier to> be found guilty of 
murder while on duty in i 
Northern Ireland. 

Solicitors attack RUG 

A group of iJtNorthem Ireland j 
solicitors claimed the Royal | 
Ulster Constabulary was forcing 
innocent people .to spy on the ' 
-IRA. Hie EUC denied It : 


Abptxt 40 of, the East Germans 
who have been : in West Ger- 
many’s, Prague embassy for 
three . months began a hunger 
strike to back demands for exit 
visas. Page 2.; - 

Nato supports Shultz 

UJS. State .Secretary George 
Shultz won the backing of Nato 
allies for his talks with Andrei 
Gromyko of -the USSR on dis- 
armament page 2 - 

50,000 flee Bhopal 

Another 50.000 people fled from 
Bhopal, India, where scientists 
are planning to neutralise the 
poison gas that -killed 2,500 last 
week. Some 150,000 have now 
left Page 2 

Lebanon: angry at raid 

Lebanon said it was considering 
protesting, to the UN at an 
Israeli operation in south 
Lebanon in which two villagers 
were killed. ' 

BMA stands by claims . 

The British Medical Association 
denied misleading doctors over 
government proposals to cut the 
NHS drugs bilL Page 5 

Polisario rebels backed j 

Mauritania’s new military 
rulers, who seized power on j 
"Wednesday, reaffirmed support j 
for Polisario rebels fighting . 
Morocco in the Western Sahara. 

Briefly... 

Spanish poet Vicente Alex- 
andre. 1977 Nobel Prizewinner, 
died aged 86. 

Transport strikes brought traffic 
jams to. Italian cities. 

Financial Times 

We' apologise for any typo- 
graphical errors, particularly In 
statistical material. In this 
-edition resulting from action 
by National Graphical Associa- 
tion and Sogat members in the 
FT reading room. 


MARKETS 

DOLLAR" . ~ • 

■ New York lunchtime- 

DM 3.091 
FFr 9.4775 
SwPr 2.545 . 

Y247.6S 
London" - 
DM 3,059 '(3.104V 
FFr 9-4725 (R515V ’ 

SwFr 2.5426 (2561)} . 
Y247.75 (247.5) 

Dollar Index 143.3 (I43.lV 

Tokyo dose Y24 7.72 

US. LUNCTTIME RATES ~ 

Fed Funds S*% " 

3-month Treasury; Bills 

8.01% „ 

Long Bond: 1014 

Yie ld: 11.54 

GOLD - -- - 

New York Comex Dec latest 

. •' . 

Lnbrifliu 8322:5 (832S.251" 


STERLING 

New York lunchtime 51-1948 
London: SI .193 u.19) 

DM 3.7075 (3«951 
FFr 11.3825 (11.32) 

SwFr 3:0575 (5.0475): 

Y296.25 (294^) 

Sterling Index 74.2 (74.3)’ 

LONDON M ONEY 

3-month interbank: 

. mid rate 935% (9f)'. 

3-month eligible bills: 
buying rate 9j% (9A>* 

STOCK INDICES 

FT Ind Ord 935.4 (+7.8) 

FT-A All Share 578.55 (+0.7%) 
FT-SE 100 L204.S (+8.1) 

FT-A long gilt jield index: 

High coupon 1029 (1025) 

New York lunchtime: 

DJ lnd Ay 1,183.19 (+ 1455V 
Tokyo: 

Nikkei Dow .1141ft! ( + 79.05) 


Laker litigation delays 
privatisation of BA 


ANNUAL inflation rate edged 
down to 4.9 per cent last month 
from 5 per cent in October, and 
the Government forecast a 
further fall this month. The 
retail price index rose 0.3 per 
cent in November, with most of 
the increase accounted for by 
dcaTer coal, newspapers. 
cigaTett.es and some foods. Back 
Page 

EQUITIES reached record levels 
ns institutional buying- con- 
tinued. encouraged by reports 
on the possible scape of tax cuts 
in the Budget British Telecom 


FT 

Ordinary 

Share 

Index 

KQUfllY MOVEMENTS 
• DAYS CLOSE 


BY DUNCAN CAMPBELL-SMITH 

BRITISH AIRWAYS’ priviatisa- 

lion, expected next February, 
has been "postponed, probably 
until the early summer of next 
year. 

The delay appears to have 
been accepted by tile Govern- 
ment and tbe BA board as an 
unavoidable consequence of 
intense negotiations behind the 
scenes to reach an out-of-court 
settlement with Mr Christopher 
Morris, tbe Laker Airways 
liquidator. 

Concern ha6 been growing 
in recent days about the threat 
to privatisation posed by Air 
Morris’s 1 ligation against BA. 
lie is pressing for treble dam- 
ages in excess of $lbn (£840m) 
in th? U.S. courts on the 
grounds that BA and other air- 
lines conspired to bring about 
Laker’s collapse. 

Lord King, BA’s chairman, 
yesterday presented his full 
board with a review of (he 
obstacles to completion o fa pri- 
vatisation prospectus. The legal 
problem has now come to the 
fore- and attempts to agree on 


a financial settlement: for the 
Laker creditors are believed io 
have reached a critical stage. 

Also awaiting resolution is 
the long-standing impasse over 
BA’s balance sheet. The City 
advisers on the privatisation are 
continuing io press for an 
injection of fresh capital from 
the Government. They have 
their sights on £4(!0m which 
might reduce BA’s net debt io 
around 50 per cent or less uf 
shareholders' funds. 

The Treasury is understood 
Io have been insisting that ihe 
injection of any extra funds 
looks unnecessary given the 
strong cash flow expected for 
BA's future operations. 

Other outstanding financial 
issues are regarded as less of 
a problem. It has to be decided, 
fnr example, how much pre- 
ference should be given to 
employees in the sale of BA's 
shares, and how large an adver- 
tising budget should be set aside 
to help attract demand for the 
shares from the general public. 

These questions, and even the 


matter of BA's capital structure, 
arc apparently still seen as less 
than insuperable barriers to a 
Fehruary publication dale for 
ihe prospectus. BA itsrlf has 
made no secret of its February 
14 target dale. 

The legal complication, how- 
ever, seems io have emerged 
late in the day as potentially 
ihe biggest problem of all. BA’s 
report and accounts dated June 
1 staled briefly the directors’ 
belief that Laker's damages 
case wns “ unfounded.” 

Hill Samuel, the merchant 
bank adviser to the privatisa- 
tion, is known to he adamant 
thai. as tong as Ihe litigation 
were pending, a more substan- 
tial reference to the problem 
would be needed in the sale 
prospectus. The attempt to find 
a compromise between BA and 
the Laker liquidator reflects a 
general view (hat any reason- 
able settlement would satisfy 
the market far more than a 
footnote in BA’s accounts. 

A U.S. criminal action against 
Continued on Back Page 
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shares closed up 2 at lOQip, 
more than double tbe initial 
offer level. The FT Ordinary 
Share index gained 73 to a 
record 9&>.4. Page 24 

BUILDING Societies* net 
receipts fell to ‘ £363m in 
November, less than a third of 
October’s level, mainly through j 
the withdrawal of funds to buy 
British Telecom shares. Page 3 

OECD is marginally more opti- 
mistic about world growth pros- 
pects for next year than at the 
time of last half-yearly Econo- 
mic Outlook in July. Back 
Page 

UB. told Poland's government 
that it is lifting its veto on 
Polish membership of the IMF. 
Back Page 

VOSPEB Thorny croft directors 
intend to mount a bid for the 
company, one of seven British 
Shipbuilders’ warship yards due 
to he privatised in the nqxt !5 
months. Page 5 

HIGHER' PAY rise* are fore- 
cast for next year by Industrial 
Relations' Services, a research 
company. Page 6 

MOTOR INDUSTRY: Nearly 
130 small companies in the 
aftersales sector are to 
co-operate in a bid to cut costs 
and win more export business. 
Page 5 

ELECTROLUX of Sweden 
became Europe’s biggest single 
domestic appliance maker with 
the formalisation of its deal to 
take control of Zanussi of Italy. 
Page 21 

ATLANTIC Richfield, Los 
Angeles-based oil group, agreed 
to pay S22.5m (£l8.9m) to settle 
its part of a nine-year-old anti- 
trust suit charging seven oil 
companies with conspiring to 
underpay for crude pumped 
from public lands. Page 21 

rVTASUN, holiday and travel 
concern, reported a £3.54m fall 
in pre-tax profits to £16.4$m in 
the six months to September 30, 
and warned that the winter 
season loss will exceed the 
^previous £3 -5m. Page 20; Lex, 
Back Page 

INITIAL, laundry and cleaning 
group, raised first-half pre-tax 

profits to £14.37m from £13. 56m 

on turnover £20.39m ahead to 
£128.S7m. Page 20 


Walker cool on TUC pit plan 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


“FRAMEWORK” agreement for 
ending the miners’ strike was 
put -to Mr Peier Walker, the 
Energy Secretary, by TL"C 
leaders yesterday. They were 
told it had no hope oE being 
considered by the National Coal 
Beard until the National Union 
of Mineworkers indicated a wiV 
lingness to accept close ure of 
uneconomic pits. 

Mr Walker spent 90 minutes 
with the TUC’s seven-roan liai- 
son group. He said afterwards 
that the TUC bad nothing to 
bring to this meeting in the 
way of suggesting a change iu 
the NUM’s attitude." 

Mr Norman Willis, the TUC 
general secretary- said the de- 
mand that the NUM make con- 
cessions in advance of talks " 
posed “enormous difficulties tor 
any negotiator.” 

The TUC tpam will roee the 
three NUM leaders, probably 
on Monday, and is likely to 
explore further the scope for 
flexibility on the NUM side. 

Both the TUC Finance and 
General Purposes Committee on 
Monday, and (fie General Coun- 
cil on Wednesday, will again 
discuss urospects for new 
negotiations, knowing that the 


Rulings that eauld have a 
significant effect on current 
a nd future court actions by 
working miners were made by 
a High Court judge yester- 
day. in the most important 
judgment yet delivered oh the 
strike. 

Among points made by Mr 
Justice Vinciott were: 


Government and the NCB will 
not budge until they see that 
tbe NUM is willing to move. 

Ministers believe that some 
of the seven TUC leaders are 
convinced of the need for con- 
cessions on the NUM’s part. 
They even claim to have picked 
up indications of this at yester- 
day’s meetinc. a noznt firmly 
denied by the TUC. 

It is unlikely that talks ran 
re-start before the New Year. 
The Government and the board 
rest their hones on a renewed 
“surge” back to work in 
January. 

The TUC proposal is for the 
board to drop formally its 
planned cut in production of 
4m tonnes, announced on March 
6, and its proposed closure of 


Individual union members 
can sne their unio nto remedy 
any wrong done in iU name. 

If a strike has been 
declared unofficial by a 
court, or Is not authorised by 
nnion rules union funds can- 
not lawfully be spent on it. 
Page 5 

five pits. These are, it believes, 
not likely to be controversial 
because ol the estimated 70m 
tonnes of coal lost during the 
months of the strike. 

Once that is agreed the TUC 
suggests that the miners reiurn 
to work on the explicit under- 
standing that a revised Plan 
for Coal is negotiated between 
mining unions, Government 
and tiie NCB by a specified 
date. 

Implicit in this proposal is 
the assumption that such a 
Plan would scale down the pro- 
duction targets of the present 
Plan, which call for output of 
135m tonnes by next year, to 
a planned level of about- 100m 
tonnes. 

Continued on Back Page 


Jenkin to announce clampdown 
in councils’ capital spending 


BY ROBIN PAULEY 

A SEVERE clampdown on local 
authority capital spending pro- 
grammes. in 19S5-86. which will 
cost the construction industry 
£900m of work, is To announced 
by Partick Jenltin, Environment 
Secretary, on Tuesday. The de- 
cision is JikeJy io Je2d to a 
major parliamentary row and 
angry recrimination from the 
construction i nd ust fy . 

Council housing is to beat 
the brunt of the cute with a 
reduction in new spending of 
about £6Q0m or 24 per cent in 
1985-86 compared with the pre- 
sent year. 

The impetus for the cut has 
come from the Treasury, and 
its imposition Is against Mr 
Jenkin's wish 

In addition, the Treasure,, 
hacked by the Cabinet on 
Thursday, has refused to rive 
any promise that the capital 
programme will not be further 
affected by, for example, a 
moratorium on new contracts or 
an emergency package during 
the summer. 

The clampdown is partly the 
result of Ihe success of the oGv- 
ernmeiit s policy of encouraging 
councils to sell land and houses 
to generate cash which can be 
used for new capital projects. 

In recent years the spending 
of some of these capital 


receipts, coming on top of 
normal spending up to the allo- 
cated annual limits fnr borrow- 
ing for capital investment, has 
meant that the total capital 
cash limit on local authority" 
expenditure has been broken. 
This contrasts wiib earlier 
years with capital underspends. 

In 1983-34. the excess was 
£400m, and this is likely to be 
repeated in this financial year. 
At tbe same time. local 
authorities have accumulated an 
unspent cash mountain of about 
£4.5bn from land and house 
sales, and the Treasury has 

been anxious for some time io 
prevent This money suddenly 
flooding into the economy. 

In addition, councils have 
about £3bn in their current 
account reserves, balances and 
special funds. That poses an 
almost equally large theoretical 
threat of destabilisation from 
the current expenditiire side. 

Mr .ton kin will announce on 
Tuesday that the total borrow- 
ing limit for housing invtsi- 
ment for England will bo cut 
to £1.6hn in 1985-86 against this 
year's £1.853bn. This just meets 
a previous Government 
'guarantee that next year's in- 
vestment limits would not be 
less than 80 per cent of this 

— CONTENTS — 


year’s figures. 

In addition the proportion of 
accumulated funds from council 
house sale* which can be added 
in the allocation will be cut 
from the present 40 per cent to 
20 per ceni. Thus, although 
those funds financed about 
£ijti0m of extra capital spending 
this year, the figure will be 
down to £320m next year. 

Overall the total available 
for housing capital spending 
will be n.Dbn compared v.ith 
£2.5bn this year 

The Government is also 
clamping down on the amount 
of other accumulated receipts 
— those from sources other 

than council house rates — 
which can be spenL The pro- 
portion will fall from 50 per 
cent (100 per cent in the case 
of housing land sales). 

Tnere measures will prevent 
a furiher £3U0m. of capita! 
spending, bringing the total to 

jreouin. 

The decisions come after a 
fierce battle, finally resolved by 
ine Cabinet on Thursday, in 
which Mr Nigel Lawson, the 
Chancellor, has been closely 
involved. 

Mr Jenkin wanted the present 
proportions to remain and has 
clearly had to concede much 
more than the Treasury. 
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Hanson bids 
£151.3m 
for Powell 
Duffryn 

By Ray Maughan 

HANSON TRUST, the diversi- 
fied industrial Jinldurj rampant, 
yesterday offered £151.:»;n l->r 

Powell Duffryn — us third big 
takeover bid in 12 mou-ibs. 

Powell Duffryn, which hos 
wiicresis in nunne pumas, 
shipping and fuel and bulk 
liquid distribution, immediately 
rejected the approach a* 
“unwelcome and clearly in- 
adequate.” After a Icnutiiy 
meeting with S. G. Warbura. i»* 
merchant banking advisers, the 
Powell Duffryn board strongly 
advised shareholders to take no 
action. 

Shares in Powell Duffryn rose 
15p on Thursday and Hanson 
Trust said that was why it. had 
acted swiftly. The increase, the 
bidder said, was ~ nm substanti- 
ated by any relevant progress 
in the company.” 

Lord Hanson, chairman of 
Hanson Trust, said: " l believe 
Powell Duffryn's activities will 
integrate well with those of 
Hanson Trust.” 

The offer comprises four 
Hanson shares, unchanged yes- 
terday at 2S9p. for every" three 
shares in Powell Duffryn. The 
Hanson shares climbed a 
further 80p yesterday lo *J20p 
against the bid price of S85.3p 
per share. 

Hanson first acquired a stake 
in Powell Duffryn in July 1983, 
but it waited another eight 
months before disclosing a 4.5S 
per cent holding. That interest 
has been reduced and stands at 
3.69 per cent. 

Powell Duffryn’s profits have 
been affected this year by the 
miners’ dispute, which, it 
calculates. cost Stephenson 
Clarke, the short haul coal 
shipping subsidiary, about £2ni. 
That meant that interim profits 
in the half year to September 
30 fell by 11 per cent to 
£6.05m. 

A year ago. almost lo the day, 
Hanson unveiled a contested 
bid for London Brick which, 
after two revisions. was 
secured finally last February 
for £247m. 

In May, Hanlon paid ihe 1 
equivalent of £3SJra for U.S. J 
Industries, a North American 
conglomerate with interests in 
industrial and building pro- 
Continned on Back Page 

Background. Page 3; Lex, 
Back Page 


Deadlock endangers 
U.S. spending cuts 

BY 5TCWART FLEMING IN WASHINGTON 


A DEADLOCK over defence 
spending has raised a question 
•rnri: over President Ronald 
Reagan’s slr.iteuy of seeking Iu 

reduce the Jfv'iil l.'ederal Bmlgei 

deficit 'iirniiiji a riraenuiau 
y+Jbti (£3a1m) programme of 
spending nils. 

AdniinKimtioii official's con- 
ceded .icsterilay that in the face 
of stubborn resistance by Mr 
Caspar Weinberger, Defence 
Secretary, backed by other Ad- 
ministration officials, to the 
slowdown in defence spending, 
the President's budget planning 
group had been unable to rearlt 
agrcenient nn an overall budget 

strategy. 

It is now suggested thul llio 
President may have In ask Con- 
gress for more lime to prepare 
and present ]us budget plans to 
Congress nevf year. 

I; was reported earlier this 
week that Mr Weinberger had 
accepted in principle a 84.5 bn 
reduction in defence mitla> s for 
1985. New. il is being suggested 
Ihtal Ihe cuts envisaged by Mr 
Weinberger were, an one offi- 
cial’s words, derisory, and in- 
volved compuJex jugghng of 
siiendmg from one jear to 
another. 

Tin gap between what Mr 
Weinberger offered and what 
Mr David Stockman, the direc- 
tor of the Office of Management 
and Budget, urged is being pre- 
sented now as immense. 

According to Reagan adminis- 
tration officials. Mr Stockman 
has been calling for a three-year 
programme of reductions in 


defence spending authorisation 
of about 51201m, and M* Wein 
berger lias been offering redut 
lions «f only 519bn. 

Budget accounting - dii 
linguistics between Congref 
sional pproval of authority' t 
spend and the actual cash pa; 
ments or outlays made by 
particular department in 
given year. 

The deadlock within the At 
ministration on defence spent 
jug will have to be resolved b 
President Reagan. But it 
widely accepted that if lh 
Administration does not pr 
pose u budget-cutting plan wii 
a significant defence spendir 
component in it, Congres 
which has to formulate tl 
budget decisions, will refu: 
oncse again next year to u: 
the President's budget as a blu 
print for its 1986 budget pla 
nine. 

The Pentagon is reported 
be arguing that to propo 
major moves to trim defen 
spending now. ahead of tl 
forthcoming arms negotiatio 
with the Soviet Union, w 
weaken the U.S. bargaining po 
lion. 

The President's position i 
mains unclear, but some offici; 
say that there are signs tfc 
he is sympathetic lo the I 
fence Department view. If : 
ir is argued, it will tend 
weaken the willingness of otit 
cabinet departments to ac« 
big spending reductions. 

U.S. industrial output ri» 
Page 2 


BAT set to bey Mambro 


CY ER!C SHORT 

BAT Industries, the diversified 
tobacconist, j s expected innnin- 
enily, probably this morning, to 
announce an agreed offer for 
Hambro Life Assurance, 
Britain’s largest linked life 
company. 

Talks, which continued well 
linto yesterday evening were 
believed to centre on an offer 
price of around 550p a share, 
which would value Hainbro 
Life nt about £670m. 

She dealing in Hainbro Life 
was suspended on Thursday 
afternoon, following a sharp 
rise m the company's share 
price. At the suspension, the 
shares stand at 49Sp. 

It is understood that the 


fltnn, ial services grot 
Charterhouse J. Rothschild, i 
largest shareholder in Hand 
Life, trill sell its 24.8 per ct 
slake in BAT Industries. 

Tiiis stake was acquired 
CJR earlier this year from t 
merchant tanking group Ha 
hros hefore an abortive atten 
to merge with Harabro Li 
A price of 550p a share wot 
give il a profit uf some £4> 
on the deal. 

The o:her major sharehold 
with 10.2 per cent of t 
equity. Guardian Ro; 
Exchange Assurance, has be 
aware of the expectod offer, 1 
has not been involved in z 
talks on the probable bid. 
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On January 1st, IPS 5 a new name goes -jp 
over the door of many bank brldin^s throughout 
Africa, Asia and the Middle E\.-r. 

On that day. The Standard B:?rdc and The 
Chartered Bank forma IJv adopt (he name o: their 
parent group-Standard Charter: J. 

The new name over the door u ndcr- 

lines the feet that Standard Chartered gives vou 
jrameduite access to one of the largest integrated 
branch, networks in the world— over 2 ,000 bra nches, 
in. more than 60 co untries . 

_ • .. intended to serve as a teminaer that 

dealing with Standard Chartered offers international 
customers some very tangible benehts-mduding 
raster and more efficient cash, transmission, more 
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OVERSEAS NEWS 




Gorbachev [ u.S. industrial output rises 0.4% 


begins visit 
to Britain 


BY STEWART FLEMING IN WASHINGTON 


Israel’s 

inflation 


Massive 


as 


today 


Bjr David Buchan, 

Bast Europe Correspondent 


MR MIKHAIL GORBACHEV, 
the presumed number two in 
the Soviet leadership, arrives 
in Britain today. He is to 
bold talk* tomorrow with Mrs 
Margaret Thatcher, at the 
start of a week in which he 
will meet government officials, 
MPs and businessmen in 
England and Scotland. 


Air Gorbachev Is the most 
senior Soviet leader to visit 
Britain since the late 19T0s 
breakdown in detente. His 
trip js part of a revival in 
Soviet diplomatic activity. 
After more than a year's 
lapse, Moscow Is resuming 
arms control discussions with 
the U.S. next month. 


INDUSTRIAL production in the 
UJS. . bounced back in Novem- 
ber after a two-month slump, 
raising hopes of at least a 
modest recovery in economic 
growth in the fourth quarter. 

Economists such as Air 
David Hale of Kemper Finan- 
cial Services are now suggest- 
ing that fourth quarter growth 
could be around the 3 per cent 
level, a little higher than Ihe 
15 per cent rise in real gross 
national product in the third 
quarter. 

With some of the most 
important economic -data for 
November now in. many 
economists are concluding that- 
there wasa modest recovery in 
domestic output last month 
which is expected to carry over 
into the current month and the 
New Year. One major remain- 


ing uncertainty which could up- 
set these projections however, 
is the trend in Mie foreign 
trade deficit which has been an 
important drag on overall 
growth. 

Industrial production in 
November rose 0.4 per cent, the 
Federal Reserve Board said, 
following revised declines of 0.4 
per cent in October and 0.6 per 
cent in September. The Com- 
merce Department also reported 
yesterday one of the sharpest 
increases this year in producer 
prices — a rise of 0.5 per cent. 
But this brings the rise in 
wholesale prices for the past 12 
months to only 1.9 per cent 
and largely reflected a sharp 
rise in . food, especially meat 
prices. 

Earlier this week the Com- 
merce Department said that re- 


tail sales last month rebounded 
more strongly than expected 
and earlier in the month the 
Government reported a decline 
in unemployment. Early Decem- 
ber car sales have also picked 
up sharply. 

The modest upswing in econo- 
mic activity in November will 
not calm Reagan Administra- 
tion fears that a sluggish 
economy is threatening to 
exace rbade the problem of re- 
ducing the federal budget defi- 
cit or remove anxieties which 
some economists have that 
there is still a significant risk 
that economic weakness could 
turn into recession. Mr Donald 
Regan, the U.S. Treasury Secre- 
tary', this w’eek underlined his 
concern on this score by putting ' 
renewed pressure on the Fed to 
ease monetary policy. The 


rate eases 


U.S. Industrial 
Production 


slightly 
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Fed’s policy-making 
market committee meets 
next week. 


In London, the Gorbachev 
visit is also seen as a re- 
sponse to the British Govern- 
ment's policy re-evaluation, 
after the June 1983 election. 
Airs Thatcher then said the 
East-West impasse could only 
be broken bv dealing " with 
the Soviet Union not as one 
_ would Jjke it. but as It. is.” 

Mr Gorbachev bolds no 
government port: but he is 
helieverl to rank second only . 
to President Konstantin 
Chernenko fn the Commnnfrt 
Party. He- Is both a full 
(voting* Politburo member 
•and a secretary to the Cen- 
. tn»l Committee, with respon- 
sibilities spread over agri- 
culture, ideology and foreign 
affairs. 

Mr Gorbachev's talks with 
the Prime Minister and minis- 
ters at Chequers tomorrow 
and with Sir Geoffrey Howe, 
the UK Foreign Secretary, on 
Monday, are expected to span 
arms control. East-West and ' 
bilateral trade Issues. 

Three others in the Soviet 
delegation are considered 
heavyweight foreign policy or 
defence experts, and may join 
Air Gorbachev in hi* talks 
with the UK Government 
They are Air Leonid Zamya- 
tin. the Central Committee’s 
foreign poliev spokesman. Dr 
Alexander Yakovlev, a for- 
mer ambassador to Canada 
end head of the Academy of 
Sciences’ international rela- 
tions institute, and Acade- 
mician Evgeni Velikhov, a 
prominent nue'ear scientist. 

Pout Bet's adds from Paris: 

AT Roland Dumas, the new 
French Foreign Alfnlster, is 
expected to fly to Moscow at j 
the end of next month to trv 
to organise, a visit by Mr 
Chemcnkn to Paris. 

In spite of the current poor 
state of relations between 
Paris and Moscow, the French 
Government is anxious to 
maintain as regular and as 
open a dialogue as possible 
with the Soviet Union. 


Nato supports Shultz arms control stance 


BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT, IN BRUSSELS 


ISRAEL'S hyper-inflation rate 
eased slightly last month, but 

the Government's wage and 

price freze has not yet made 
a dramatic impact, according to 
official figures released yester- 
day. Our Tel Aviv Correspon- 
dent writes. . 

The Central Bureau of Statis- 
tics reported that prices in 
November rose 19.5 per cent, 1 
the first time since August that j 
the monthly inflation rat© has' 
fallen below 20 uer cent. 

But this was slightly worse 
than some Treasury officials 
had forecast, with a projected ; 
Annual inflation rate still about 
800 per cent. 

Mr Yitzhak Modal, the 
Finance Mini-Per. said the three- 
month wage and price freeze, 
which started on November 4. 
had not bad time to show up in 
the statistics but was now begin- 
ning to work. 


Bhopal prepares 
Carbide start-up 


BY JOHN ELLIOTT IN NEW DELHI ~ ' .. . 

THREE RUSSIAN helicopters fwo direct^c^Umon Car- 

fitted with special water ttpks OOO 

will hover 200 ft above Union leased on baiL Of *s *o,uw 

SrtUrt mMta factory In «W>V «« 

Bhopal tomorrow morning. ■ arrest along ^ 
spraying water on the lethal gas Anderson, • - jjnum ■ Cntadeg 
plant when production restate ■ jgum *- £ J - ?- S5 


lant wnen proaunuou » w. '■*•**- — 

j . a ■ released on bail after, a tew 
As people continued to flee hours. The two ire Mr Kashub 


hours, me two are «r 

the city yestwday. detectors Mahllldra . chairman and Mr 

armed from New Demi in m- v p _ cntfhale. managing three- 


armed from New Bemt to m- p. Gokhale, managing three- 
vestigate the presence of .germ v - r -. - y, . m .\ 

warfare experts masquerading Th e Swiss-basedTnternsticmal 
as doctors or relief workers. rederotion of Chemical, Energy 
Elaborate safety precautions and General Workers- Unions, 
are being taken to prevent any (ICEFV liav . called f«* aiir Inter- 
accidents when pesticide pro- national inquiry Into the inci- 
duetton Is continued tomorrow, detlt> ... 

to use up the remaihdflg 15 tons «nj e federation, .which repre- 
of gas. sents more than . 2f»o trade 

About 2.000 paramilitary unions in 73 countries tries, soys 
troops are standing by and re- the International Labour 
lief helicopters wil lalfio be Organisation and the world 


MR GEORCE SHULTZ, the U.S. 
Secretary of State, yesterday 
won the full backing of 
America’s Nato allies for his 
talks with Mr Andrei Gromyko, 
his Soviet opposite number, on 
- disarmament problems ’ ip 
Geneva on January T and 8. 

The meeting. It is generally 
hoped, will mark the. start of a 
thaw in East-West relations, 
after the lone freeze which fol- 
lowed the Soviet Union's walk- 
out from nuclear disarmament 
negotiations at the end of last 
year. 

Both the communique issued 
after the two-day meeting of 
Nato foreign ministers and 
statements by individual minis- 
ters reflected the unusually har- 


monious atmosphere in which 
their discussions took place. 

There can be little doubt that 
this was the direct result of the 
U.S. Administration’s repeated 
assurances that its Nato allies 
would be fully consulted sc 
every stage of the forthcoming 
disarmament negotiations. 

Though particular cmhpasis 
was placed on the need for close 
consultations in ihe com- 
munique, no new machinery 
will be set up . for this specific 
purpose. Mr Shultz and . Sir 
Geoffrey Howe, the UN Foreign 
Secretary’, said at separate Press 
conferences that existing 
methods of consultation had 
proved adequate. 

Mr Shultz, who was at pains 


to stress that the U.S. was 
approaching the meeting with 
the Soviet Union in a positive 
and constructive spirit was 
nevertheless obliged to admit 
that, with only three weeks to 
go. no final decision bad yot 
been taken on the U.S. negotia- 
tion position. 

The official American explana- 
tion for this is that the U.S. was 
anxious to consult its allies. 
However. Mr Shultz gave a hint 
th»t disagreements within the 
U.S. administration could be 
delaying a decision, when he 
said that the way that space 
weapons and defensive systems 
were handled in the negotia- 
tions was still a matter for 
President Reagan to decide. 


Mr Shultz drew particular 
satisfaction from the fact that 
in spite of the known reserva- 
tions of the Dutch and Belgian 
governments about the deploy- 
ment of Pershing 2 and cruise 
missiles, they subscribed to the 
pan of ihe communique 

reiterating Nato's position 
It stated that — in the absence 
of concrete results in the talks 
on the dismantling of inter- 
mediate range missiles in 
Europe — the Allies would con- 
tinue the deployment of this 
category of missile. At the same 
time, willingness to reverse ihe 
whole proces in the eveiit of an 
acceptable agreement with the 
Sonet Union wa<? underlined in 
the strongest terms. 


available at nearby air bases Health Organisation are the 
In addition to the three Russian “only competent and proper 
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West Germany’s Bundestag 
yesterday stripped Count Otto 
Lambsdorff, the former FDP 
Economics Minister, of bis 
parliamentary immunity to 
clear the way for prosecutors 
to bring tax evasion charges 
against him, Rupert Cornwell in 
Bonn. 

At the end of last year it took 
similar action against Count 
Lambsdorff, to enable him to 
face trial on bribery charges in 
connection with a DM 800m tax 
break for the controversial 
Flick industrial concern. 


to dilute any leaking gas. 
Two voting doctors yester- 
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Vietnam mass trial 


Prague embassy refugees Cyprus President agrees 
start hunger strike to summit in January 


BY LESLIE COUTT IN BERLIN 


BY ANDRIANA IERODIACONOU IN ATHENS 


SOME 40 of the TO East Ger- 
mans who have been in the 
West German embassy in 
Prague for the past three 
months began a hunger strike 
yesterday to try to force East 
Germany to grant them exit 
permits for the West 

The West German Govern- 
ment said it “regretted” the 
move which would not help 
efforts to achieve a solution. 
Seven other East Germans are 
in the West German embassy n 
Budapest and a handful are in 
Bonn’s embassy in Warsaw. 

Nearly 100 East Germans left 
the Prague embassy for home in 
recent weeks after East Ger- 
many said it would not prose- 
cute those who returned. East 
Berlin refused to guarantee exit 
permits to the West for them 
but said their applications to 
emigrate would be “considered.” 
West German officials confirmed 


that East Germany had hon- 
oured its pledge not to take 
legal steps against them. 

The deadlock in the Prague 
embassy has nevertheless 
brought the East and West Ger- 
man governments closer to- 
gether on the refugee problem. 
West Germany said it strongly 
disapproved of East Germans 
trying to "force” their way to 
West Germany by taking refuge 
in its embassies 

Herr Hans Dietrich Genscher, 
the West German Foreign 
Minister, is expected to discuss 
the problem during a two-day 
official visit to Prague. 

Czechoslovakia, in a joint 
statement with Poland, at the 
end of a brief visit to Prague 
by the Polish leader General 
Wojciech Jaruzclski, attacked 
an alleged upsurge in the 
activities of “revanchist forces” 
in West Germany. 


PRESIDENT Spyros Kyprianou 
of Cyprus has agreed to the 
January 17 summit meeting 
with Mr Raouf Denktasb, the 
Turkish Cypriot leader, to 
discuss a Cyprus settlement, 
Greek Cypriot officials said 
yesterday. 

They said Mr Denktash had 
made a number of concessions 
on the sharing of both territory 
and constitutional power in a 
future federal state. 

The meeting was announced 
in New York two days ago by 
-Sr .Tavier Perez de Cuellar, the 
United Nations Secretary Gen- 
eral, who has been mediating 
in indirect negotiations 
between Mr Kyprianou and Mr 
Denktash since September, in 
an effort to arrange a summit 

It had been known before the 
two men met for a final round 
of make-or-break bargaining on 


a possible meeting this week, 
that Mr Denktash had agreed 
to hand back about 8 per cent 
of the 37 per cent of Cyprus . 
territory occupied by Turkish 
troops since 1974 — an improve- 
ment of several percentage 
points on previous offers. 

According to Greek Press 
reports, which are said to be 
accurate, it is now understood 
that as an additional’ territorial 
concession Mr Denktash has 
agred to hand back to the Greek 
Cypriots the entire occupied 
port and tourist city of Varosha, 
as opposed to the earlier offer 
of a partial return. 

The Turkish Cypriot leader 
has also reportedly dropped pre- 
vious demands for a rotating , 
presidency. He has limited 
demands for broad Turkish 
Cypriot veto powers in govern- 
ment to issues specifically affect- 
ing the minority community’. 


The Vietnamese Government 
began yesterday the trial of 21 
Vietnamese, some of them 
former South Vietnamese 
officers, accused of plotting to 
overthrow the Communist 
regime through espionage, 
sabotage and armed activities. 
AP reports from Ho Chi Monh 
City. 


day suggested that traces of an- available information is -so 
other lethal eas. Phosgene, also totally contradictory >. . .that 
used in therTant. was found in even establishing the very base 
victims. This was denied by facts of the actfd^nthwso far 
Union Carbide doctors who, be*n extremely difficult. - 
along with the senior autopsy Reports fro mlndtaJi affiliates 
expert in the city, have said and other trade-union sources 
for the past week that there are are sa*d to point to even greater 
no traces of Phosgene. casualties in Bhopal than nave 

Two directors of India’s Gen- been announced so far. r ■ • 
tral Bureau of Investigation, ICEFsays that the ILO ana 
which is leading an Inquiry into the WHO shottid first establish 
the disaster, arrived in Bhopal the number of _ c;»sualuei ^ 
yesterday. They said they could An I CEF ^Statement alleges 
not rule out the possibility of that Union Orbide has_ a. past 
the presence of germ warfare history of , .**1™!!*? . 
experts or the possibility of the plant accidents and -mat 
factory being misused to test Bhopal safety systems were 
certain lethal chemicals. below American standards. 


Several EEC states tty 
defy milk levy scheme 


Senegal aid agreed , 


BY ANDREW GOWERS 


Industrialised countries tenta- 
tively agreed yesterday to 
support Senegal’s economic 
recovery programme with $500m 
in aid next year, Paul Betts 
reports from Paris. This follows 
the first meeting of a Senegal 
aid consortium in Paris. 


BRITAIN and several other 
EEC member states look set to 
defy Common Market law today 
as the deadline passes for 
collection of the super-levy on 
excess milk production from 
farmers. 


Swiss motorway 
tax next month 


BRITAIN’S motoring organi- 
sations reminded drivers yes- 
terday that, from January 1, 
a tax of SwFr 30 (about £10) 
must be paid for cars travelling 
on Switzerland's motorway net- 
work. A fine of about £40 will 
be levied on any car on the 
motorways without having a 
special tax disc placed inside 
the windscreen. 


Britain’s Ministry of Agricul- 
ture said yesterday it would not 
collect the levy from farmers 
in Northern Ireland until it 
received confirmation that 
other countries’ milk pro- 
ducers were also paying up. 
Farmers in England, Wales and 
Scotland are not due to pay 
because they have been produc- 
ing below quota. 

Unconfirmed reports said 
that Belgium and the Nether- 
lands had refused to collect the 
levy, the former because of 
what it claimed was a lack of 
administrative machinery, the 


latter for -similar reasons to 
those given by Britain. 

France . and Ireland are 
apparently promising to comply 
with the rulesi but it was being 
suggested in Brussels last night 
that the basis they have used 
to calculate -payments due is 
illegal. 

Proper application of: the 
super-levy, imposed along- with 
production quotas td curb the 
Community's dairy surplus last 
April, is. a 'crucial test of mem- 
ber states’ ability to reform the 
Common Agricultural Policy. 

The European /Commission, 
responsible for. policing the 
system, lias ruled that payments 
must be made by today and has 
already deducted payments 
from this month's advances for 
agricultural spehding to * mem- 
ber states. : 




Bank creditors agree to 
loans sought by Manila 


Armed insurgents attack 
Philippine palm oil plant 


BY EMILIA TAGAZA IN MANILA 


BY OUR MANILA CORRESPONDENT 


you can sti 


THE PHILIPPINES’ foreign 
commercial creditors have 
agreed to extend at least 92 per 
cent ofthe $925m (£775ra) the 
Government is requesting in 
new loans! 


Central bank Governor Jose 
Fernandez yesterday said Mr 
Harr;' Taylor, president of 
Manufacturers Hanover Trust, 
which heads the advisory com- 
mittee of the country's commer- 
cial creditors, has informed the 
International Monetary Fund 
t IMF) about the commitment " 


Look what happens when you make a television 
as reliable as a Sony Trinitron. People automatically 

4-U' f, MM! I 


The bank's commitment to at 
least 90 per cent oE the new 
money requirements Is crucial 
to the approval by the IMF 
board of the Philippines long- 
stalled application for a 
SDr 6 lam (£508m) standby 
credit. 


Apart from the commercial 
banks* commitment to extend 
new loans, the IM Falso re- 
quires the Philippine Govern- 
ment to imnlement certain 
“prior actions ” such as cuts on 
government spending, controls 
on money supply and credit, and 
the lifting of foreign exchange 
controls. 

During the last two days, the 
Central Bank has further 
relaxed foreign exchange regu- 
lations. It has increased the 
amount of dollars local banks 
can hold, extended the period 
within which banks can keep 
dollars in excess of their 
ceilings, and has allowed banks 
to trade dollars among them- 
selves without passing through 
the foreign exchange trading 
floor of the Bankers’ Associ- 
ation of the Philippines. 


THE PHILIPPINES’ first palm 
oil' estate, jointly owned by the 
Government and the Malaysian- 
based Guthrie, v/as raided by 
armed attackers last Monday, 
damaging the crushing mill and 
forcing a shutdown. ... 

The National Development 
Company (NDC). the Philip- 
pine partner in the venture, 
said it is not certain if tile 
attackers were communist 
insurgents or bandits, but the 
armed forces headquarters in 
Manila said the group of more 
than 50 men were guerrillas of 
the New People’s Army (NPA), 
the military arm of the out- 
lawed Communist Party of the 
Philippines. 

An NDC spokesman said the 
raiders shot at and attempted 
to burn the mil] in Agusan 
Province, developed at a cost 


of 340m (£3Sm$. The crushing 
mill, with a capacity of '480 
tonnes a day, has been on trial 
run for only four months and 
was scheduled to switch on to 
full operations' this month. 
NDC said . the raiders also 
confiscated the arms of the 
estate's guards.-.” 

The raid is the third of its 
kind staged this year against 
agricultural' - estates. Earlier 
this year, armed men attacked 
a nearby pulp and paper plant. 

The Commonwealth Develop- 
ment’ Corporation approved a 
£6.4m loan for NDC-Guthrie 
after-aJengthy investigation of 
complaints against the project 
The CDC was concerned with 
NDC-Guthrie's use . of the 
.notorious “ lost command. *’ a 
group of formermilitary men, 
as security guards. 


Cannabis crop gives Belize trade a lift 


think it’ll be expensive. 

; Not so. m _ 

_J You can get a 20"for only £299.95 and a 22"with 
remote control for only £399.95. Maybe — 
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BY DAVID GARDNER IN MEXICO CITY 
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DURING THE American Civil 
War. ihe Union’s consul in Bri- 
tish Honduras spent a good 
deal of time keping tabs on the 
arms traffic from Britain’s Cen- 
tral American colony to the 
Confederates. In the days of 
prohibition in the U.S.. his suc- 
cessors worried about ship- 
ments of guns to bootleggers. 

Now in independent Belize, 
facing away from Central 
America Into the Caribbean and 
a two-hour flight from Miami, 
New Orleans or Houston, the 
smuggling tradition has sur- 
vived to give the U.S. a new 
headache — only this time the 
commodity is marijuana. 

The collapse in the price of 
sugar. Belize’s main export, at 
the beginning of the decade trig- 
gered a boom in cannabis culti- 
vation. This has kept a growing 
number of the country's 154.000 
citizen in otherwise inexplic- 
able prosperity and. in the view 
Of several leading Belizeans, is 
a threat to its placid social fab- 
ric and democratic stability. 

Oh the streets of Belize City, 
the main town with its ram- 
shackle - frameboard housing, 
unpaved streets and open 
sewers, and open sewers. local 
trade appears brisk. One dread- 
locked and unemployed Creole 
youth, in a multi-coloured T- 
shirt emblazoned., with “You 
better Belize it” and who goes 
by the name of ET, sold a pound 


of grass while I was talking to 
him. Re was not a businessman, 
he said, but did occasional deal- 
ing “for friends like you." 

However, local and tourist 
consumption is the least of the 
problem. In the northern cane 
growing areas, which should by 
rights be depressed, the people 
are well dressed, many drive 
expensive new pick-ups trucks 
and there are a growing number 
of shoot-outs in the Orange 
Walk district, probably the 
main production centre for what 
is now the country’s main cash 
crop. 

Belize, on the cautious esti- 
mate of the U.S. Drug Enforce- 
ment Agency (DEA). produced 
700 tons of cannabis last year 
(against 250 tons in 1882 and 
S50 tons in 1981). 

The centrist Government of 
long-serving Prime Minister, Mr 
George Price, responded with a 
major paraquat spraying oper- 
ation tn October 1983, financed 
by the U.S. and executed by 
Mexico. An estimated 90 per 
cent of marijuana acreage was 
destroyed, but that still left a 
potential income at least equal 
to sugar revenue of 536m. and 
from just one of the Iwice- 
yeariy crops. 

There has been on spraying 
this year because of this week's 
general election. Mr Price was 
unwilling to attack the liveli- 
hood of a growing number of 





price . . unwilling to attack 
the livelihood of a growing- 
number of hk countrymen 


his countrymen without bipar* 
tison support from the centre- 
right opposition. This support 
was not forthcoming despite 
strong U.S. pressure. 

The drug industry has had 
a clear run at two . bumper 
harvests which, extrapolating 
from DEA estimates and at U.S. 
street prices, could -net s figure 
in the region of $40Gm: Belize's 


GDP last year was 5154m. All 
tile figures „ -are";.-, at best, 
notional... 

In sparselyrpopiitated. lightiy- 
peiieed Belize; the total area 
under cultivation is anybody’s 
gness: The i^OO-strhng British 
Forces Belize contingent there 
to deter . neighbouring Guata- 
maia from proving its 130-year- 
nhj claim, to Belize, gets around 
the country raor .ethao most. 
Ai*hnuch not authorised to 
- intervene - against the drug 
: trade, : the latter has become 
wld^nr-cad tiiey cannot 
avoid ■ bumning in*n- ft. In the 
nifrtt serious incHont so far, 
troops "shot dead a 
G-ilit-annod ‘ trafficker.. w ho 
opened firo on them." 

A serwant on .duty: at C*vo‘ 
ohs«*rvaTfnn post on . the 
Wflpr-wlrh Guatemala, notated 
to a hillock scarcely -}00 yards 
awnv. over which fa to 1m 
found - a recentlv - 1 planted • 
marfbiarva fivlfl. One officer 
evnljtirjpd that. patron tag 

th** . flWVinri;-" -Bolize 
IWaiw* Roroc. British tronns 
can “nt-ovide.- a little 'extra 
-muscle."-' : ■ . . 
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Time running out 
fdr engineering 
steel sector plan 


BY IAN RODGER' 

THE LONG discussed plan" to 
rationalise Britain's engineering 
steels sector- i5: looking increas- 
ingly uncertain. 

Mr. Brian Insch, the director, 
of Guest Keen and NetUefolds 
responsible for ihe group's steel 
interests* said yesterday that a 
decision would have to be 
reached soon because the pro- 
ducers had to move ahead with 
equipment- investments in order 
to -remain competitive. 

The plan, known as Phoenix 
2. has been under discussion for 
six years and calls for combin- 
ing the operations of the Bri- 
tish Steel - Corporation and 
Guest Keen and Nettlefolds in 
this sector.. Tt is also part of the 
Government’s privatisation pro- 
gramme and even though GKN”s 
assets in. this sector are signifi- 
cantly smaller than those of 
BSC, the private sector com- 
pany would have at least an 
equal voting position in the 
new' venture. 

A final proposal was agreed 
between the two companies last 
month and 'submitted to the 
Government for approval. Mr 
Insch, speaking after a steel 
indastry- meeting: in London, 
said that there was no deadline 
for approval, “but T can’t see 
us being in the same position a 
year from now." 


Phoenix 2 originally involved 
a number of other companies, 
such as Round Oak Steel Works, 
Duport and Hadfields, but they 
found it necessary to abandon 
thesector before an agreement 
could be reached. Now it in- 
volves only the GKN Brymbo 
works in North Wales and BSC 
plants iq the Sheffield area. 

Negotiations have already 
broken down once, in 1982. 
wheu both BSC and GKN sensed 
a market recovery and were not 
inclined to make sacrifices for 
ajoint venture. However, the 
recovery petered out and nego- 
tiations soon resumed. Early 
this year, a formula was agreed, 
but it called for the Govern- 
ment tn contribute more than 
f 100m to the costs of closures 
and investment? in equipment 
for the new venture. 

Nothing was heard until the , 
autumn, when it emerged that ; 
the companies had submitted a 
revised proposal. Meanwhile, j 
market conditions have ira- , 
proved somewhat at their engin- 1 
eering steel works. ! 

Zt now appears that both com- 
panies have become less enthu- 1 
siastic about the deal. Mr Insch 
said that GKN still hoped it 
would go through, “but we i 
could survive without it.” j 


Express fails to win 
copyright order for game 


FOUR provincial newspaper 
groups successfully opposed an 
application by- Express News- 
papers in the High Court in 
London yesterday, seeking to 
stop them ' publishing daily 
letter sequences from the 
Express “millionaire of the 
i month" game. 

Mr Justice NicltoHs made no 
' order on an application for 
’ injunctions by the Daily 
: Express, Sunday Express, and 
' Daily Star against the Liverpool 

: Daily Post and Echo. Birxning- 
■ ham Post and Mail; Newcastle 
Chronicle and Journal and 
• "Westminster Press. - 

The hearing was adjourned 
until sometime in the New 
Year to allow the newspaper 
groups to put In evidence. 

Express Newspapers aliened 
that Its copyright was being 
infringed by publication in the 
groups’ newspapers of the 
“millionaire of the month" 


letter sequences and grids. 

Chris Sherwelf in Singapore 
writes: Publication of a satellite 
Sunday Express in Singapore 
will go ahead next month after 
the resolution of a dispute 
between the Singapore Govern- 
ment's Ministry of Culture and 
Singapore Press Holdings, one 
of the island state's biggest 
industrial corporations. 

Printing of the British news- 
paper, due to start on Novem- 
ber 4, was called off after the 
Ministry of Culture, the local 
licensing authority for news- 
. papers and publications, refused 
to grant a permit. 

The decision appeared 
directly to thwart Singapore’s 
self-proclaimed ambition to 
become a regional information 
and services centre— something 
upon which it is pinning its 
hopes of future economic 
growth. 


Homebase Sunday trading 

BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 

THE .1 SAINSBURY owned were still considering -I heir po.-i- 
Homcbasc do-it-yourself chain lion last night ahout opening 
plans to open 13 of its stores oh tomorrow, in breach of the law 
Sundav. in spite of the decision on ^hop-opening times, 
bv other leading DIY retailers - On Thursday .two big re- 
nt to open on that day. tailers. Wnoiwortli and w. H. 


Sainsbury, said yesterday the 
decision was taken by the 
£ directors of Homebase. which 
£ is jointly-owned with the 
; Belffiffi company UB-Inno-BM. 
* It was riot discussed by the 
< main Sainsbury board. 

Other leading DFY retail 
n chains, including - Marley’s 
"• Payless and Texas Homecare, 


were still considering tiipir posi- 
tion last night ahout opening 
tomorrow, in breach of the law 
on shop-opening times. 

On Thursday .two big re- 
tailers. Woofwortli and W.‘ H. 
Sjnhh, decided not to open their 
DIY chain tomorrow. Wool- 
worth's B & Q and W. H. 
Smith’s “Do-it-AH" between 
them have nearly 200 stores, 

. which have opened most Sun- 
days for Ihe past two year*. 

Pressure rroin loc.il authori- 
ties and rhe Government caused 
them to change their minds. 


Greece overbooking fear 


5Y ARTHUR SANDUES 

* THE KUSH to Greece next 
■„ summer by Britons avoiding 
higher prices and worried by 
n reports of violence in Spain 
could, lead to serious overhook- 
: ing problems on the Greek 
mi mainland and in some of the 
islands. That is the view of 
many travel agencies faced 
" with a flood of early bookings 


while the rest of the travel 
industry is having a sluggish 
time. 

A survey by Travpl Agcfncy. 
a iradc magazine. oF tour opera- 
tors offering holidays to Greece 
has shown widespread fears 
that Greek hoteliers have 
acepted more contracts far beds 
than they can meet. 


BASE LENDING RATES 


A.B.N. Bank 9*% * 

Allied Irish Bank ...... s;% 

Amro Bank 94% 

Henry! Ansbacher ...... 93% 

Annco Trust Ltd 101 % 

Associates Cap. Corp..:. 94% 

Banco rle Bilbao 9£?6 

Bank: Hapoalim 

RCCI 9J% 

Bank of Ireland 93% 

Bank of Cyprus — 93% ■ 

Bank of India . 91% 

Bank of Scotland — .. 93% 
Banque Beige Ltd....... 33% 

Barclays Bank 92% 

Beneficial Trust Ltd.... 103% 
Brit.' Bank OF Mid. East 9*% 

■ Brown Shipley — 93% 

CL Bank Nederland ... 93%. 
Canada Perm’nt Trust 9 J .% 

Cayzer Ltd. 9j% 

Cedar Holdings 11 % ■ 

■ Charterhouse Japhet.. fli% 

Choulartons 11 % 

Citibank NA ..... 9J% 

Citibank Savings 7102% 

Clydesdale Bank 9*% 

c. E; Coates & Co. Ltd. 30j% 

. . Comm. Bk. N. East ... 91% 
Consolidated Credits ... 93 % 

Co-operative Bank * 9}% 

The Cyprus Popular Bk. 91% 
Dunbar & Co. Ltd. ... 93% 
Duncan Lawrie ......... 93% 

E. T. Trust ; ..... 30 % a 

Exeter Trust Ltd 10 % 

First Nat. Fin. Corp.... 11 % 
First Nat. Secs. Ltd.... 11 % 

■ Robert Fleming & Co. 93% f 

Robert Fraser is Ptns. lb % 
Grindlays Bunk t 91% • 

■ GuinoesS Mahon ►. 93% ?. - 

■ Hambros Bank ......... 8j%-§ 

Heritable & Gen. Trust.. 9J% t 


iHill Samuel S 94% 

C. Hoare & Co. t 94% 

Hong Kong & Shanghai 94% 
Johnson Malthey Bkrs. 93% 
Knowslcy & Co. Ltd.... 101% 

Lloyds Bank 94% 

Mallinhall Limited 10 % 

Edward Munson & Co. 10J% 
Mcghraj and Sons Ltd. 9) % 

Midland Bank* 94% 

I Morgan Grenfell 91% 

National Bk. of Kuwait 94% 
National Girobank ... 91% 
National Westminster 93% 

. Norwich Gen. Tst. 94% 

People's Tkl & Sv. Ltd. 10} % 

It. Raphael & Sons 9?% 

P. S. Kefson Sj% 

Roxburgh e Guarantee 10 % 
Royal Bk. of Scotland 9?% 
Rnya! Trust Co. Canada 93% 
i J Henry Schroder Wagg 94% 
Standard Chartered ...|| 94% 

Trade Dev. Bank H]% 

TCB - 93% 

Trustee Savings Bank 94% 
United Bank of Kuwait 94% 
Untied Mizrahi Bank,., 94% 
Westpac Banking Corp. 94% 
Whileaway La id law ... 30 % 

Williams & Glyn's 94% 

Wintrust Sees. Ltd. ... 93%. 
Yorkshire Bank 93% 

Members of tho Accepting Houses 
-Coinmmoc. 

7-dov dscosiM 6.25’L 1 month 
7.00V.. rate 12 months C2.EM 

8.75% £10.030. 12 months 9.0PV». 
7day dcuosits on sums of under 
£10.000 CIO.COO up to £50.000 

7i.%. tsO.DW and over 8%. 

Call deposits E1.OT0 and aver 6V.V. 
Jl'd*})' dtaoaita ever £1.000 74»%. 
Demand degasils 6%, 

Monsago bdso raid. 
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Sharp fall 
in building 
society 
receipts 

By Margaret Hughes 

BUILDING SOCIETIES 
suffered a greater fall than 
expected lit the inflow of 
funds from savers during 
November, largely due to the 

withdrawal or funds to buy 
British Telecom shares. 

Figures released yesterday 
by the Building Societies* 
Association showed net 
receipts down to their second 
lowest level this year. At 
£363m the November inflow 
was less than a third of 
October's record £1.12bn. 

However, societies expect 
soni e money to be re-deposited 
this month because the ration- 
ing oF BT shares has meant 
that many applicants have 
been allocated fewer shares 
than they applied for. 
Societies estimate that they 
lost some £500ra to the BT 
offer in November. 

Other factors affecting the 
inflow of funds include the 
reduction in interest rates 
paid to investors announced 
in mid-November and the 
impact of maturing term 
sbares. 

that the build-up of receipts 
The BSA also pointed ont 
in Oetohec reflected the 
“ parking ” or funds by 
investors in readiness for the 
BT flotation. It expects some 
recovery in inflow this month 
in spite of withdrawals for 
Christmas shopping. 

Societies also made less use 
of the wholesale sources of 
funds last month, raising only 
£97m through certificates of 
deposit and negotiatble bonds. 
This reflects the fact that 
they have in recent months 
been attracting more funds 
than they can lend in mort- 
gages, although in November 
liquidity declined 0.3 points 
to 17.6 per cent. 

Mortgage lending remained 
fairly static at £2.06bn in 
November, but the level of 
new commitments — loans 
promised but not yet ad- 
vanced-fell slightly to 
£1.92hn. 

The BSA also reported a 
levelling in house prices. The 
average October price of 
£31.15? was little changed on 
the May average of £31,082. 
and 6.1 per cent higher than 
October 19S3. 


Danger of 
party rift 
says Brittan 

By Margaret van Hattem, 
Political Correspondent 
MR LEON BRITTAN. fTnine 
Secretary, conceded yesterday 
in the wake «f the Southgate 
by-election that communica- 
tion between ihe Government 
and its supporters might not 
be as good as it should he. 

The. hy-eleclinn in one of 
the Tories' safest London 
seals on Thursday night saw 
the Government's majority 
cut from nearly 16,000 at the 
General Election to 4.711. 

Mr Michael Portillo held 
the seat for the Tories with 
just under 50 per cent of the 
vote; Mr Tim Slack of the 
Liberal/ Alliance came 

second, increasing his party's 
share of the vote from 23.4 
per cent to 35.6 per cent; Mr 
Peter Hamid, for Labour, was 
third wllh-li.9 per cent, down 
from 17.9 per cent, and lost 
his deposit. 

MFs yesterday, agreed that 
no party had any cause for 
rejoicing. The Tories 
appeared relieved in have 
held the seat in the face of 
strong Liberal challenge. The 
Liberals were disappointed 
not to have repealed their 
success In the Portsmouth 
South liy-eiecfion. when they 
captured a Tory seat. Labour, 
whose expectations were 

modest Trom Ihe nulsel. did 
even worse than expected. 

Speaking on the Channel 4 
television pros ram me. A 
Week In Politics. Mr Brittan 
admitted there was a danger, 
when a Government had hren 
in power for 5J years, that it 
might fail tn respond In its 
supporters. 

•* I think that governments 
have got In learn, and I think 
that we have learned and will 
learn,” he said. 

Also on the programme 
was Mr Marcus Fox, Tory MP 
for Shipley and vice-chairman 
of the 1922 Committee of Tory 
backbenchers. He accused 
ministers of ** complacency 
and arrogance.” 

Mr Brittan denied I his. 

Mr David Steel. Liberal 
leader, yesterday hailed the 
result as " a very, very good 
result for the Alliance." and 
added: “ Wp have elbowed 
Labour out of the way.” 

Mr Michael Meacher. Labour 
social services spokesman, 
admitted it was '* not a good 
result for Labour.” 

Enfield — Southgate results: 
M. Portillo icon) 16,684; 
T. Slack (Lib) 11.973: 
W. E. (Peter) Hamid (Lab) 
4,(101): H. M. Anscnmhe (Death 
off Roads. Freight on Rail) 
45: I. L. Burges (Abolish 
Greater London, Restore 
Middlesex Shire.) 50: IV. 
Kershaw (Nationalist) SO: A, 
Polydorou (Turkish Trops our 
of Ciprus) 6S7 R. E. Shentnn 
(English Nationalist) 7S G. 
Weiss (Captain Rainbow’s 
Universal Parly) IS. Con 
majority, 4,711 turnout, oO-Sfi 
per cent. 


BATTLE FOR POWELL DUFFRYN 


Hanson’s slow bid recipe comes to the 


BY RAY MAUGHAN AND IAN RODGER 



LIKE SO many other deals 
launched by Hanson Trust, the 
bid for Powell Duffryn has been 
cooking a long time. London 
Brick, for example. Hanson’s 
last major UK acquisition, had 
had at least two months after 
the first shareholding disclosure 
to prepare against the inevitable 
offer. 

Similarly, the feasibility of 
bidding for UD5 Group had 
been across Lord Hanson's desk 
1 many timse before that offer 
! wag launched in February 1983. 

In this instance, Hanson first 
disclosed a 4.48 per cent hold- 
ing estake in PD last January 
and a block of PD shares had 
been sitting in Hanson's dealing 
portfolio sinec July last year. 

Several big and potentially 
strategic holdings are traded 
through that portfolio. This 
year alone, the stock market 
has been discussing the real pos- 
sibility that Hanson has taken 
stakes in Distillers. Tate & 
Lyle and Coats Patons. the tex- 
tiles group, to name but three. 
Charter Consolidated, fairly 
well locked up by the 36 per 
centstake held by Minorco, is 
another group where Hanson 
has taken an option. 

The chance that Hanson 
would g oafter PD appeared to 


shorten earlier this year when 
PD group parted company with 
its long standing broker. Hoare 
Govett Hoare is Hanson’s 
broker, too. and its leading cor- 
porate and institutional part- 
ners. Mr Richard Westmacott 
and Mr Peter Meinerlzhagsn, 
have plotted many stock mar- 
ket coups for Lord Hanson. 
Their influence was. perhaps, 
most felt when the firm raided 
London Brick to take 39-9 per 
cent for Hanson {just as that 
take-over bid seemed poised on 
a knife edge. 

The transfer took PD off to 
Rowe and Pitman, the broking 
firm which is most closely 
linked, inciflentally. to Charter. 
It is a moot' point whether 
Hoare Govett or Rowe and Pit- 
man is the more effective cor- 
porate broker. 

To say that none of Hanson's 
activities or bid targets are any- 
thing other than low or medium 
technology businesses has be- 
come something of a cliche, a 
well aired fact of corporate life. 

It may be more pertinent to 
suggest that the targets are all 
mature, cash generative busi- 
nesses which, through outride 
circumstances or management 
failings, have been on an earn- 


ings plateau or worse. 

UDS Group, the retailer, was 
a good case in point and from 
the experience of the Subse- 
quent stores disposals. Hanson 
has a finely judged belief that 
the sum of the parts of most 
big companies are worth more 
than the total. 

London Brick was as mature 
and “low tech" as any of Han- 
son's recent capture, but it is 
worth remembering that Han- 
son's £247m cash bid for 
Britain's monopoly fletton brick 
manufacturer was in danger of 
missing that point in the con- 
struction cycle when London 
Brick was most vulnerable. 

The target could forecast 
strong growth, and big dividend 
rises, so Hanson was obliged 
for the first time to shift its 
bid terms twice. 

Although forced to counter a 
“white knight" offer from 
Thomas Tilling in the scrap for 
what is no wcalled British Ever 
Ready. Hanson was exercising a 
judgement that it could restore 
a business which. If not ter- 
minal. was fast declining. The 
imposition of Light cost control, 
sharply incentivised profes- 
sional line management, and a 
pointed market. But they are 


illustrated most clearly in Ever 
Ready's revival in the UK bat- 
tery marketing campaign are 
a feature of everything Hanson 
touches. 

These ofl-tried business 
principles underpin Hanson's 
assertion that it can squeeze 
better returns from PD. There 
is little or no commercial logic 
behind the deal and no reason, 
on competitive grounds, for PD 
to shelter behind the Mono- 
polies Commission's skirls. 

PD has been brought low by 
the NUM dispute just as Char- 
ter's own mining equipment 
subsidiaries have been affected 
by the dearth of NCB orders. So 
Hanson is using opportunity to 
dictate the timing and direction 
of yet another big corporate 
battle. Nobody would expect 
Hanson to do otherwise. 

This deal, however, is offer- 
ing only equity: few would 
write off the possibility that one 
or Britain's most active conglo- 
merates is preserving its power, 
its £450m gross cash resources, 
and its considerable borrowing 
powers to pursue one of the 
really big prizes. 

However. PD's management's 
major efforts at rationalisation 
and cost cutting appear to be on 


the verge of produdnS? 
lieant improvement in®J 
The company’s root® 5 
to the mid-13th centum. 
South Wales coalfields,# 
Powell family put twP 
chain of collieries. E S : 
was the largest in dept ® 
company in the UK# 
collieries in South Ws3B 
Along the way. jx 
acquired Stephenson <9 
1928, a transportation:^ 
with a fleet of ships & 
way wagons that couldffi 
for moving its coal to in| 
The nationalisation oil 
industry in 1947 took 
group's core and the sun| 
20 years were spent in g 
tali os the remaining biflj 
and diversifying into nen 
The most notable M 
ments have been f 
Stephenson Clarke into 
ket leader in European 
haul bulk carrier «| 
shin ping accounted for 1 
trades and the acquiril 
Harowortby. the world lei 
marine pumps, in 1962. 
cent of PD's £2 6.3m in H 
nrofits. The engineerim 
sion. dominated by Hanri 
contributed a tenth of) tb 
ing profits. 


Antigua airline to buy BAe super 748 P.O. in facsimile ventur 

ov rcnmjcY ruADi icu 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


ALTERNATIVE finance has now 
been found to enable Leeward 
Islands Air Transport, the 
Caribbean airline based on 
Antingua. to buy its noov 
British Aerospace Super 748 
iwin-turbo-propellor airlines it 
wants. 

The airline had been denied 
EEC funds for re-equipment 
plans, when the EEC argued 
that its money could be left 
to Liat only for purchase of the 
Franco-Italian ATR-2 — an air- 
liner Liat did not and still does 
not want. 


The Caribbean Development 
Bank has now been able to 
arrange with Citibank of the 
U.S. a 12-year scheme to enable 
Liat to 1 ease-pur chase two BAe 
Super 74Ss. worth $10m, for im- 
mediate delivery next from the 
UK. 

Eventually, the Caribbean 
Devolpment Bank's own 
Special Resource Fund is ex- 
pected to provide cash to enable 
the aircraft to be bought from 
Citibank. 

The two Super 74Ss will meet 
the airline's immediate expan- 
sion plans. Yet Liat is also 


understood to be discussing with 
tbe Canadian Government a 
longer-term plan for purchasing 
a number of de Havilland 
Canada Dash 8 twin-turbo pro- 
pellor airliners. 

The airline is also keeping 
open its communications with 
the EEC. against the possibility 
of eventually gaining some 
finance fro mthe Commission 
for some later aircraft pur- 
chases. However. Liat remains 
adamant that it does not want 
the ATR-42, because that air- 
craft is not yet available, and 
is not suitable. 


BY GEOFFREY CHARUSH 

THE UK's 200.00 personal busi- 
nes computer users will be able 
to send text to almost anyone in 
the UK and many other coun- 
tries using a facsimile-based 
system to be introduced by the 
Post Office early netx year. 

Available initially for IBM. 
Sirius and Apricot personal 
computers, software developed 
by ATS Digisoft of London will 
enable text to be typed in the 
normal way on screen and key- 
board. edited, addressed and 
transmitted to a Post Office 
centre. 

Software is being developed 


for mainframe and mink*! 
ter user terminals, opening 
service to at least an 

200.000 users, according tj 

Post Office. ! 

If the address is one q 

20.000 or so facsimile n Vt 
owners, the text will be t 
duced within minutes. Hod 
in most cases it will be sc 
one of 113 Post Office' res 
Intelpost centres, reprodug 
a facsimile receiver and! 
delivered by motorcyc* 
within two hours in most! 

The service is priced ■ 
lineage basis, \ 


THE ACCOUNT THAT 
EARNS YOU A GUARANTEED 


W/OITM. I IYkb» 

. Duringl985 theNational Savings Ordinary Accountis oflferingaguaranteed 
interest fate of 6% p.a. on balances maintained at £500 or more. Whatever happens 
to other interest rates, this one will not change in the coming yean 

The first £70 a year of interest is free of all UK Income Tax and Capital 
Gains Tax. 

For example, if you deposit£l,167 before the end ofDecember 1984 and keep 
it in for the whole of 1985, you will earn the full tax-ftee benefit of £70. Husbands 
and wives are each entided to this amount of tax exemption. 

"You get a guaranteed rate of interest and ready access to your money Tb earn 
the guaranteed rate of 6% keep at least £500 invested from 31 December 1984 
to 1 January 1986. Additional deposits will also earn the 6% rate for each whole 
month of 1985 that the money is earning interest (Balances of less than £500 
will earn 3%.) 

Act bv 31 December. To qualify for this attractive 1985 opportunity, invest 
before the end ofDecember 1984. You can open a National Savings Ordinary 
Account by sending the coupon, which must arrive by 31 December, with your 
cheque made payable to “National Savings? and crossed “A/c Payeef to: 


To: National Savings Bank (Dept.DD1), Glasgow G581 SB. pyg - j 

I wis.i to npen cn MSB Qt&rutyAc uurrr v _ ! 

SURNAME: 1 MWMRS/MBS^.- > 

FORENAMES: .J? i 

I. In lull J 


DATE OF DATE M! 

BIRTH L 

(Essential for children under 7 years) 

ADDRESS: 


AMOUNT FOUNDS Pcf* 

DEPOSITED . 

I declare that the information given by me on this form 
is correct. 

USUAL SIGNATURE: 

(If child under 7, signature of person opening account) 
if you hold any other MSB Accountis) , please quote 
account number(s): 








FINANCIAL TIMES CONFERENCES 

TheThird Automated 
Manufacturing Conference 

-Challenge for Management 

Hotel Inter-Continental, London 
20 & 21 February 1985 

This Conference is designed for directors and managers of manufacturing organisations 
wnoare taring to examine proposals for automation. 

iiisdmded into sessions dealing with particular sectors of manufacturing automation, such 
as aesrgn^ machining, materials handling, fabrication, etc. Each session will begin with an 
aaaress by an expert on the state of ;he art in that sector, to be followed by two case 
studies presented by users. 

Programme 


Automating Product Design 

AN OVERVIEW OF COMPUTER AIDED DESIGN 
(CAD) TECH NOLOGY 

What can it deliver? How advanced and cost 
effective are the systems for testing parts 
designed on CAD? How efficient are the routines 
for converting CAD designs directly into 
machined parts? 

Mr Mike Sutton 

Industrial Applications Marketing Group Manager 
IBM United Kingdom Limited 

Case Studies: Austin Rover Group 
Plessey Radar 

Automated Machining 

Cells, or islands of automation, are now fairly 
common and a few more elaborate flexible 
manufacturing systems (FMS) are operating. 
Functions such as tool setting and parts 
inspection are being successfully integrated. 
Control is increasingly flexihle. Improved sensing 
technologies are being introduced and new 
cutting techniques. 

Mr Fred C Wilson 

President 

Special Machine Group 

The Ingersoll Milling Machine Company, 

Rockford, Illinois. 

Case Studies: Rolls Royce 
Brown Boveri 

Automated Materials Handling 

STORAGE AND RETRIEVAL SYSTEMS FOR 
RAW MATERIALS 

Work-in-progress and finished products are 
becoming more flexible, using automated guided 
vehicles and overall computer control. 

Mr Sergio Sereni 
Vice General Director 
FATA Eurooean Group SpA 

Case Study: Perkins Engines Group . 


Fabrication and Assembly 

The use of robots in spot welding is firmly 
established, but is developing more slowly for 
seam welding and for pick and place functions, 
notably because of the complexity of control 
requirements. Advances in sensing technologies 
are vital to automating fabrication and assembly. 
Mr George T Rehfeldt 
G r oup Vice-President 
industrial Specialty Products 
Cincinnati Milacron, Cincinnati 

Case Studies: Deere & Company 
Fiat Auto SpA 

Closing Address 

THE POTENTIAL OF COMPUTER INTEGRATED 
MANUFACTURING (CIM) - HOW SHOULD 
MANAGERS BE PREPARING FOR IT? 

Mr C R Whitney 

Chairman of the Board and Chief Executive Officer 
Aflen-Bradley Company, Milwaukee 


The Third Automated Manufacturing 
Conference - Challenges for Management 

To: Financial Times, C o n f erence Organisation, 

Minster House, Arthur Street, London EC4R SAX. 

Tel: 01-621 1 3S5 Telex: 27347 FTCONF G 

□ Please send me further details of 

‘The Third Automated Manufacturing Conference 1 


Company- 
Position - 
Address - 
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From January 25tii, jobs come first in Investors Chronicle 


The Cilys most valuable asset is its people. 

As you would expect, there's a pretty active market 
for that commodity. 

For the majority of the City s money managers, 
investors Chronicle is essential reading. Every Friday. 

And from January 25th, Investors Chronicle 
puts jobs first Another service to help the City 
work better. 


INVESTORS 

CtffiQNKLE . . 
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Powering ahead of competition 


IT IS a little unusual to hear 
it from a Japanese executive oE 
75. but Mr K, Morita, managing 
director of Yu as a Battery UK, 
makes no bones about his 
ambition for the company. c, Our 
strategy is quite simple— to 
beat our own Japanese competi- 
tors.” 

Since arriving three years 
ago, to establish Yuasa’s Euro- 
pean manufacturing plant In 
Ebbw Vale. South Wales. Mr 
Morita has become involved 
with the industrial aspirations 
or a Welsh vallev’s community 
seeking to rebuild a more 
secure economic base in the 
wake of major steel redund- 
ances. 

He says that he can a]so 
better appreciate Eurooean 
attitudes to Jananese indu«trisl 
competition. But as far as Yuasa 
Battery UK Is concerned, be is 
determined to win. 

This arahitlon !•? pwliw to 
he no pinedream. Sinre Ootoher 
1B82. when the Ebbw Vale 
facility went into . production 
^ccAmhliny 5,onn batteries a 
month fon the European 
market, output has ri«en hv 
leans and hmrnd* to its present 
level of about PO.OOO urn't* a 
month from two production 
lin*s. 

The . company fs secnretv 
ettahliahed as an almost who«v 
IntPCTate^ ma«ufactnrine orf- 
atinn. with S5 per cent of 
materials uroe"Ted from TTK 
Foorppc. Mr Morita says nro- 
rtiietMtv In some nrocessine 
si-pas nf the F.bhiv Vaje nlant 
has moved ahead of Ynstsa’s 
.Tanajese narent factory, though 
it has still to reach the latter’s 
overall average performance. 


Robin Reeves 
on a Japanese 
battery maker's 
success in 
South Wales . 

The !50-strgng Ebbw Vale 
workforce is young (average 
age 23) and all male because of 
the dangers, of lead in the 
bloodstream for pregnant 
women. It has enthusiastically 
embraced the full range of pro- 
ductvvity-boosting measures for 
whi ch J apanese manufacturing 
industry is justly well-known — 
regular discussions of problems, 
on-line monitoring of q uali ty 
(which In Yuasa's case has cut 
the number of returned, defec- 
tive batteries to. 20 in lm) pro- 
ductivity bonuses, competition 
between drifts and targets per- 
formances for individual pre- 
cesses. 

Quality circles at the plant 
have yielded more than 300 
ideas for improving operating 
efficiency and 130 of them have 
been implemented. A number 
have been taken on board by 
Yuasa’s sister plant in Japan. 

Such is the momentum, that 
Mr Morita is confident that the 
Welsh plant can soon overtake 
its parent. “Our costs are the 
same.' Providing we achieve the 
same productivity, wc must win. 
because we are running three 
shifts compared with the Jap- 
an**re plant’s one.” 

Ebbw Vale is in the process 
of expanding production still 
further. A £1m manufacturing 
line is under construction— 
bringing total investment at the 
site to £3m — to meet what has 


become a rapidly expanding de- 
mand for the company’s range 
of new generation, sealed lead- 
arid batteries. - • ■ 

The traditional outlet for the 
company’s product has been in 
fire and burglar alarms. The 
battery is so designed that the 
gases normally given off by the ; 
lead-acid reaction are re- 
absorbed. It does not need ad- 
ditional water during its five 
year guaranteed life. 

Being a sealed battery. It 
combines file advantages of file 
dry cell power unit— easy hand- 
ling and acceptability in most 
environments— with the long 
life and recha inability of the 
traditional lead-acid battery. As 
such, it is being used in an in- 
creasing range of .applications 
in oomouters, communications 
and medical and portable equip- 
ment fields. 

Accordhssr to Mr Colin 
Hamson. managing director of 
Yuasa’s UK sales company based, 
at Swindon, the British mar- 
ket for sealed lead-arid batteries 
is growing at about 20 per cent 
a year and Yuasa, be claims, has 
captured a share approaching 50 
per cent. 

At the same time, some 55 
per -rent of Ebbw Vale’s output 
is being exported to the Con- 
tinent, where Yuasa dahns to 
have a 20 per cent market 
share. 

Moreover, the competition 
with Yuasa Japan is by ho 
mean* confined to manufactur- 
ing. Ebbw Vale is parti eularly 
pleased to have recently ner- 
suaded some of Yuasa’s leading 
Italian customers to switch to 
baying the Welsh product in 
preference to importing from 
Japan. 


Tarmac consolidates its block making 


BY JOAN GRAY. CONSTRUCTION CORRESPONDENT 


TARMAC has launched a new 
block-mao king company — Top- 
block — to consolidate its 
existing concrete block manu- 
facturing activities into a single 
national organisation. 

The move is part of Tarmac’s 
policy of expanding into manu- 
facturing value added products 
to complement its basic sand, 
gnivel and stone quarrying 
business. 

Tarmac has invested f30m In 
setting up Topblock. which will 
start trading on January 1. The 
company will bring together 
all Tarmac's block-making- 
interests, including its two 
main acquisitions last year, 
Hemeltte and Ltgnacite. 

Topblock has 19 block-making 
works, producing 7m square 
metres of blocks a year — about 
10 per cent of *he £300m a year 
UK concrete block market. 


It is planned to invest a 
further £30m over the next 
three years to increase output 
to 15m square metres of blocks 
a year and increase its market 
share to between 20 and 25 per 
cent of the UK market. 

“ We want to became a 
national company with works 
no more than 40 miles from 
anywhere,” said Eddie Dore, 
Topblock sales director. 

The company aimed to fill 
gaps where its block manufac- 
turing was weak by adding 
works in East Anglia. South 
Wales, the areas north of 
Gloucester and north of Shef- 
field. and in Scotland. 

That would be achieved by a 
combination of acquisition — 
Topblock was looking for small 
block makers to buy — and by 
setting up block-making plants 


on greenfield rites. The com- 
pany’s planned expansion would 
produce between 500 and 600 
extra jobs on top of acquisi- 
tions." said Mr. Dore. •' 

It helped to increase its block 
sales, even though it was tied 
to a housebuilding cycle .In 
which the number of new 
houses started was declining, 
increasing market share and by 
promoting new products each 
as its Unitherm insulted block 
and patented strengthened 
foundation blocks; which com- 
peted with traditional building 
methods. 

It also wanted to enter new 
sectors of the block market. 

Topblock does not make the 
aerated concrete blocks which 
account for 30 per cen; of the 
UK market, but it is investigat- 
ing the possibility of entering 
that sector by acquiring. < 


costs may 
reach £2m 

REOPENING THfc-Vietpria and 
Bakerioo litre "-. plfttffenas at 
Oxford Circus :und€cgrwmd 
station foUowmg Jast month’s 
fire could cost between. £Im and 
£2m, Mrs Lynda Chalker. .Trans- 
port Minister of State said yes- 
terday. 

London Regional , Transport 
was not yet able to gfae a firm 
estimate of the repair costs, she 
sal din ' a Commons . written 
reply. .’V/; y m ■ 

Judgment on GLC 
claim reserved 

THE GLC must wait until (he 
new year for tber outcome nf Its 
High Court . case against a 
demand ■ from-the Department 
of Transport for more than 
£281m • towards running 
London’*. public, transport. ; 

The GLC claims the demand 
is ; unlawful , and exceeds the 
powers of Mr Nicholas Ridley, 
the Transport Secretary. Mr 
Justice McNeill has -‘reserved 
his judgment and is.expected to 
give his decision In Jannafy. 

Steel inonthly output 
at 316,800 tonnes 

STEEL OUTPUT in* Britain 
averaged 316.800 tonnes a week 
- in November compared with 
319,300 tonnes in October, and 
was 3 per cent higher than in 
November 1383. ’ . 

In the first 11 months of 1984. 
production averaged 2944J00 
tonnes a week, 1 per cent above 
the 29L900 tonnes In the same 
period last year, according to 
the British Steel Corporation 
and. the British Independent 
Steel Producers’ Association. 

Latest posting date 
for Christinas 

THE Post- ; Office yesterday 
reminded customs that Monday 
December 17- is the latest 
recommended date for posting 
inland parcels and second oiass 
letters end cards Ip arrive in 
time for Christinas. Firstc lass 
items : should be ‘ posted by 
Wednesday, December 19. 

Duty-free shop tor 
Luton Airport 7 

LUTON AIRPORT. Britain’s 
largest, airport for charter 
flights, is to have a duty-free 
shop. ■■■■■■■■•■■: 

Luton council has approved 
a £500,000 .shop and work should 
be /complied- by the summer. 
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If you take your money seriously; but 
find you don't have time to read and 
digest all the financial papers before 
deciding what to do with it why not try 
the IC STOCKMARKET LETTER? 

The IC STOCKMARKET LETTER can 
give you just the information you need to 
adopt a successful investment strategy. 
Brief; expert advice helps you to 
understand the market and howto play 
it You get share recommendations, 
follow-up on past tips and specialist 
stockmarket comment. 

Of course, no share-tipping system is 
perfect; but out of every ten UK shares 
we recommend, at least eight will have 
appreciated - and that's a record dial's 
hard to bead 


Below am just a few examples of our 
recent successes. We think they speak for 
themselves! 

% increase ;% diange in FT 
in price* alt-share index 


Micro Focus TUP 351% +26.5; . 

Antofagasta UP 218% +17.0 . . 

Reed Executive HIdgs UP 217% +2G.2 

Aero Needles UP 183% + , 6 $** 

Grattan UP157% +15.5 

Bleasdale . UP 144% + 3.3** 

Neil & Spencer UP 138% " +18.2** 

Dee Group UP 130% +2£6 - 

* at 24.10.84 - ' •- 

** at date of sale recommendation 

But don't just lake our word for it— prove 
it to yourself! Take out a trial subscription 
using the form below. pr r if you would 
like a closer look at our record, send off 
fox a sheet of more detailed ie&dfSK : 
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F.T. Business Information Ltd. 


Expiry date. 

Name 

Address__ 


Return to: The Marketing Dept, F.T. Business Cardno. 

Information, Greystoke Place, Fetter Lane FT (• I I I -T; I I I I IT! 

LONDON EC4A1ND 1 mXm 1 - 1 1 *■ . ^ v ! . - • 1 

□ Please send me a fall list of your recent results Expiry date ~ . 

□I would like to take out a year's subscription to 
IC STOCKMARKET LETTER Name . ■ ..r-. 

O £70 UK 1st class postage Address - • - : - 

□ £78/US$14Q overseas airmail 

□ (prices indude a filing binder for one year's issues) " ‘ ; • ‘ >V.‘ 

□ I endose my cheque payable to F.T. Business Nature of business — - 

Information S' h ' ^-vi? 

□ Hease debiUny card I^er^ address B rac ken House. C«mc 

□Amex u Visa u Diners □ Access London EC4P 4BY Regi5teredNp.98p$% 
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Yosper directors intend 
to mount bid for yard 


4 BY IAN RODGER - 

THE ' DIRECTORS of Yosper 
Thornycroft have joined the 
bandwagon of British Ship- 
' builders’ warship yard managers 
wanting to buy their yards. 

They said- yesterday they in- 
tended to mount a bid to pur- 
chase the company, one of 
seven - BS ' warship yards 
scheduled to be privatised in 
the next 15 months. 

Earlier this week the' man- 
agers of Yarrow Shipbuilders 
an the Clyde and Hall Russell 
;it Aberdeen said they were at- 
tempting fo mount a combined 
employee, buyout. Last month 
the directors of Swan Hunter 
utr ' Tyneside indicated they 
would- like to make a bid for 
their yard, - . 

Serious negotiations are al- 
ready under way with the man- 
agers of Brooke Marine, based 


at Lowestoft and the smallest of 
the warship yards with, a view 
to a buyout. 

It remains to be seen if the 
managements at ' the • two re- 
maining yards, iVckers at Bar- 
row and Cammell Laird on 
eMrseyside. make bids. 

Vickers is by far the largest 
of the seven yards with turn- 
over last year of £227m. It is 
also heavily involved in the 
controversial Trident nuclear 
programme. As for Cammell 
Laird, its future has been put in 
doubt by the goodwill lost 
during a sit-in this year that 
delayed delivery of two 
vessels. 

The Vosper directors gave no 
details of their proposed bid, 
bui indicated that it would not. 
at the outset, involve employees. 
“ It is expected that in the 


event of a successful bid, the 
directors would wish sub- 
sequently to widen employee 
participation to all who wish to 
become involved.'’ they said. 

It is not yet passible for 
them to make a formal bid 
because, as in the case of Swan 
Hunter, BS bas not yet pub- 
lished a prospectus detailing the 
company’s latest financial posi- 
tion and prospects. Vosper’s 
turnover in the yea rto March 
31. 1984 was £81m and it had a 
trading profit of £2.7m. Net 
assets at March 31, 19S3 stood at 
£25.4m. It recently announced I 
750 redundancies among its 
-i.OOO-srrong workforce. 

Vosper has yards at Porcbes- 
ter and Woolston near 
Southampton and makes 
frigates, minesweepers, patrol 
boats and ferries. 


Short list 
for phone 
networks 


Lords bars Barratt’s tax 
relief claim on homes 

BY RAYMOND HUGHES, LAW COURT5 CORRESPONDENT 
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By Jason Crisp 

INTERNATIONAL competition 
to supply Britain with advanced 
digital exchanges for new ele- 
com muni cations networks has 
increased .due to decisions by 
Mercury- and. British Telecom. 

* - Mercury, which is building a 
.telephone network to compete 
with British Telecom, has short 
listed suppliers to provide its 
first exchanges. They are: 
Thorn -Ericsson, a joint-venture 
between Thorn .EMI and LM 
Ericsson of Sweden; Standard 
Telephones and Cables;' Nor- 
thern Telecom; and Italcom, an 
Italian consortium including 
Italic I and GTE. 

British Telecom has short- 
listed three companies for a 
network to provide speciaT ser- 
vices such as a dialled version 
of Freefone, similar to the U.S. 
System 800. -It has chosen the 
same three companies it re- 
cently shortlisted to supply a 
second system for the main 
telephone network — Northern 
Telecom. Thorn Ericsson and 
AT & T Philips. 

Its decision is a blow to CIT- 
Alcatel of France, which once 
hoped to win the contract as 
part of a redprocoL trade deal 
with Britain. This week. M 
Jacques . Dondoux, director- 
general of the French state tele- 
ram munkations administration. 
hi tucKpjI British Telecomfor not 
choosing an EEC-based supplier 
for its second system. 

The bidding to supply both 
Mercy ry and British Telecom is 
particularly •. fierce because 
Britain is one of the first Euro- 
pean countries to open its ex- 
change business to competition 
and there is a considerable 
polentia! for further orders. 

Most of British Telecom's 
telephone exchange require- 
ments are likely to be met by 
Svstcm X. made bv Plesscy and 
GEC. but it is expected to order 
from a second supplier between 
1 ft and 20 per cent of its needs, 
which would be worth several 
hundred million pounds. 

It would hot comment, hut 
industry sources believe that it 
has chosen the same three sup- 
pliers because it wants to avoid 
having three types of digital ex- 
change. 


THE HOUSE of Lords has 
barred a claim by Barra tt Deve- 
lopments (Luton) for tax relief 
on customers’ homes accepted 
as part-payment for Barra rt 
houses. 

Five Law Lords unanimously 
allowed an Inland Revenue 
appeal against High Court and 
tax commissioners' rulings in 
favour of the company. 

Lord Keith of Kinkel said 
Barra tt had found that poten- 
tial buyers often had difficulty 
selling their homes to raise the 
money to buy from Barratt. 

The company therefore 
started to accept customers* 
properties in satisfetion (or part 
satisfaction) of the purchase 
price. These properties were 
sold in their existing condition 
as soon as possible. 

In June 1979, Barratt claimed 


stock relief on five such proper- 
ties under the 1976 Finance 
Act. This entitles a company to 
corporation tax relief where the 
value of its trading stock at the 
end of an accounting period 
exceeds its value at the begin- 
ning of the period. 

Trading stock was defined as, 
“property . . . sold in the 
ordinary course of the trade” 
except for “ land, other than 
such as is ordinarily sold in the 
course of the trade . . . after 
being developed by the person 
carrying on the trade.” 

The Law Lords accepted the 
Inland Revenue’s argument that, 
although the properties fell 
within the first part of the 
definition, they were excluded 
by the second, since they were 
not land sold after being 
developed by Barratt. 


BMA stands 
by drugs 
bill letter 


By Lisa Wood 

THE Britsfa Medical Associa- 
tion yesterday declined a re- 
quest by Mr Kenneth Clarke, the 
Health Minister, to withdraw a 
letter it sent to doctors con- 
cerning Government proposals 
to cut the National Health Ser- 
vice drugs bill. 

On Thursday. Mr Clarke ex- 
pressed concern at the "mis- 
leading way" the BMA had rep- 
resented his proposals, on limit- 
ing the number of medicines, 
including brand-named drugs, 
available through the NHS. The 
proposals are designed to save 
£100m on the £L4bn annual 
NHS dru«*« bill. 

The BMA smd yesterdav: ‘We 
are not going to withdraw the 
letter and doctors have not been 
misled.” 

The association said a letter 
sent to doctors yesterday by Dr 
Donald Acheson. chief medical 
officer at the Department of 
Health, explaining the details nf 
the Government’s proposals, had 
not affected its decision not to 
withdraw the letter. 

Dr Acheson’s letter said that 
"some misunderstandings have 
already arisen” over the Govern- 
ment’s proposals. 

The provisional list of drugs 
to be retained for NHS prescrip- 
tion after April . 1 19S5 was 
simply a basis for discussions 
with the professions and the 
pharmaceutical industry. The 
purpose was to establish a final 
list of effective generic drugs 
sufficient to meet ail clinical 
needs. 

Reassurances on the continu- 
ing availability of certain 
classes of medicines are given 
in the letter. It also points out 
that GPs will be able to pres- 
cribe medicines no longer avail- 
able under the NHS through 
private prescriptions. In most 
cases, he said, preparations no 
longer available under the NHS 
could be'obtained by the patient 
over the chemist’s counter. 


Motor after-sales concerns join aa urges 
forces to promote industry 


BY JOHN GRIFFITHS 

NEARLY 130 smaller com- 
panies in the UK's vast but 
fragmented motor after-sales 
industry have joined forces to 
promote their sector. 

The Impact group, made up 
of companies with a combined 
turnover approaching £200m. is 
td mount its first exhibition 
next month. It is aimed parti- 
cularly at winning export busi- 
ness. 

The group is also investigat- 
ing tbet potential for shared 
cost-saving measures, such as 
the joint purchase of general 
supplies, printing, insurance 
and freight 

It started as an informal dis- 
cussion forum among a handful 
of replacement parts and acces- 
sories manufacturers nearly 
four years ago. This year, it has 
grown swiftly as pressures on 
the industry overall have 
mounted. 


With no growth expected in 
the UK or most European mar- 
kets and margins compressed as 
the result of extremely fierce 
competition, the need for co- 
operation among smaller pro- 
ducers to cut costs and mount 
a cohesive attack on overseas 
markets has become consider- 
able, according to Mr Peter Eva. 
the group’s first chairman. 

Impact sees overseas markets 
as the only growth area in the 
foreseeable future. 

The group excludes the large 
participants in the after-sales 
market such as BL's Unipart, 
which has a turnover of about 
£3 50m. 

Most of the business of com- 
panies like Uniparl and GKN 
involved the supply of original 
equipment to vehicle manufac- 
turers in contrast to the smaller 
companies who were concerned 
mainly with the do-it-yourself. 


retail after-sales market, Mr Eva 
said. 

Excluding the majors, the 
Impact group now included 
about 80 per cent of companies 
operating In the after sales 
market measured by turnover. 

The estimate, however, was 
imprecise, with hundreds of 
small companies remaining out- 
side the group’s net. 

Even the Monopolies and 
Mergers Commission, investigat- 
ing the replacement parts busi- 
ness two years ago. was unable 
to come up with a precise 
definition of its size. 

t concluded that there coirid 
be up to 2.000 companies in the 
parts and accessories sector, 
with total UK sales in 1981 of 
about £2bn. But the majority 
of this market is accounted for 
by original equipment supplies 
and it was unable to identify 
the precise share taken by 
after-sales. 


Nissan job for ex-Ford manager 


BY OUR MOTOR INDUSTRY CORRESPONDENT 


NISSAN has filled anothe top 
position at its UK assembly 
plant with the appointment of a 
former Ford of Europe execu- 
tive as director of purchasing 
and production control. 

He is Mr Ian Gibson, 37. 
whose responsibilities will 
include procurring European 
parts and components for the 

24.000 Japanese car kits a year 
which Nissan will assemble at 
its plant coming on stream next 
year at Washington. Tyne and 
Wear. 

This will become a more 
important part of his work if 
Nissan decides to move to a 
second stage and produce 

100.000 cars a year with a Euro- 
pean content of 60 per cent, 
moving quickly to 80 per cent 
manufacturing posts with Ford 

Mr Gibson held personnel and 


in Britain and West Germany. 
He was general manufacturing 
manager at the Saarlouis fac- 
tory in Germany before becom- 
ing programme manager for the 
Escort and Orion car ranges. 

He is a graduate of Manches- 
ter. University with a degree in 
applied physics. 

There are two other British 
directors. Mr Peter Wickens. 
who joined Nissan from British 
Gas as personnel director, and 
Mr John Cusnaghan, formerly 
manufacturing manager at 
Austin Rover's Cowley plant, 
who is production director. 

Managing director of the 
Washington plant is MrToshiaki 
Tsuchinya. The directors of 
engineering, deign, finance and 
quality assurance are all 
Japanese. 


• Honda is recalling 327.000 
models produced between 
August 1981 and August 1982 
for a check on possible wiring 
defects. 

The worldwide voluntary re- 
call involves the Accord and 
Vigor models. 

Only the Accord has been 
sold in the UK. where about 

10.000 will be involved in the 
recall. 

... The defect query involves a 
wiring link between generator 
and battery. In some circum- 
stances heat build-up can cause 
the plastic covering of the wir- 
ing to melt, Mr John hitsed. 
advertising and promotions 
manager of Honda UK. said 
yesterday. 

A fault has been uncovered 
" in a few isolated cases.” said 
Mr Whitsed. 


company car 
crash log 

By Kenneth Gooding. 

Motor Industry Correspondent 

THE HEALTH and Safety 
Executive should make it 
compulsory for organisations 
to log accidents involving 
company car drivers as is the 
case for other forms of 
accident at the workplace, the 
Automobile Association says. 

Company car drivers are 
at least one third more likely 
to make an insurance claim 
than the average domestic 
driver, but that could be 
changed if more training was 
given, it says. 

According to the associa- 
tions magazine. Drive, Motor 
Industry Research Bureau 
statistics show that the aver- 
age ovner-driver covering 
8,500 miles a year makes an 
insurance claim every six 
years; company-plus-pleasure 
drivers covering 20,000 miles 
claim once every 41 years; 
and commercial drivers cover- 
ing 30,00 miles claim once 
every three years. 

The association quotes the 
Royal Society for the Preven- 
tion of Accidents as stating 
that a company with a fleet of 
30 vehieles would have to find 
about £4,000 initially for in- 
vehicle training, a defensive 
driving course and a national 
safe-driving award scheme for 
all drivers. 

Over three years, the cost 
of the scheme would be £5,200, 
but the company should be 
able to make gros savings of 
more than £64,000 during that 
time. 

The Conoco oil group has 
halved the accident rate 
among its drivers by putting 
them through RoSPA and In- 
stitute of Advanced Motorists’ 
courses. 

Hie cost was 78p a week 
per driver or a total of 
£19,225 a year for all the 
drivers and the company cal- 
culated that it bad saved £lm 
in 10 years 


Attack on ‘Costa del Dole’ 


BY IVOR OWEN 

LANDLORDS in seaside resorts 
woh have sought to profit from 
attracting homeless young 
people whose accommodaton is 
paid for by the taxpayer were 
condemned by Mr Ray Whitney. 
Under-Secretary for Social 
Security, in the Commons yes- 
terday. 

He refered to an advertise- 
ment which said: "On the DHSS. 
living in poor conditions? Why 
not live by the seat at Mar- 
gate?” 

Mr Whitney said the Govern- 
ment was determined to end 
such practices as part of its 


drive to cut expenditure arising 
from young people, mostly 
under the age of 25, who chose 
to enter the homeless category 
in order to Uve on what had 
become known as the “Costa del 
Dole.” 

Mr Michael Meacher. Labour’s 
social services spokesman 
attacked the proposed restrie- * 
tions, due to come into force in 
April and-expected to save£70m 
a year. 

He said they would increase 
homelessness, divide families, 
and worsen the living conditions 
of some of the poorest, most 
vulnerable members of society. 






Economic policy criticised 


BY ROBIN REEVES 

A BITTER ATTACK on the 
Government's economic policies 
was delivered by Mr Ivor 
Richard, the outgoing EEC 
social affairs Commissioner, in 
a valedictory speech in Cardiff 
yesterday. 

Accusing the Government of 
ignoring the practical conse- 
quences of its eager pursuit of 
a dubious free market ideology. 


Mr Richard warned: “ If present 
policies are continued, unem- 
ployment will continue to rise 
in the UK and Mrs Thatcher 
will turn places like Wales into 
an economic and emploment 
wilderness." 

It was “ absurd.” he said, for 
Mr Nigel Lawson, the Chancel- 
lor, to claim that the Govern- 
ment had no role to play in 
reducing unemployment. 


ECONOMIC DIARYi 


TODAY: Mr Mikhail Gorbachev, 
senior Soviet- Politburo member, 
starts UK visit ito December 221. 
TOMORROW: Mr Gorbachev 
meets Mrs Margaret TTiatcher at 
Chequers. Department for 
National Savings monthly pro- 
gress report for November. 
MONDAY: Mrs Thatcher leaves 
for visit to China and Hong 
Kong (to December 23). Mr 
Gorbachev meets Sir Geoffrey 
Howe, Foreign Secretary. World 
Environment 'summit, Lancaster 
House. EEC Foreign Ministers 
start two-day meeting, Brussels. 
November cyclical indicators for 
:iio UK economy. CBI monthly 
trends survey for December. 
EEC Industry/Steel Council 
meets, Brussels. 

TUESDAY: EEC Internal Market 
Council meets. Brussels. OPEC 
market monitoring committee 
meets. Genera. Local authorities 


manual workers pay talks 
(employers reply to claim). 
Viscount Whitelaw speaks at 
American Chamber of Commerce 
lunch. London. Public sector 
borrowing requirement for 
November. 

WEDNESDAY: House of 

Commons Trade and Industry 
report on wealth of waste 
published. EEC Research 
Council meets. Brussels. Mrs 
Thatcher signs Hons Kong 
agreement with China in 
Peking. OPEC Oil Ministers 
. conference, Geneva. October 
provisional average earnings 
indices: employment hours and 
unit wage costs. New construc- 
tion orders for October. 
THURSDAY: Distillers Group 
interim results. Nottingham- 
shire NL'SJ area council votes 
on moves to divorce from 


Union's national executive. 
Third quarter provisional 
figures for gross domestic pro- 
duct. CBI/FT survey of dis- 
tributive trades. UK bank 
assets and liabilities and the 
money stock for mid-Nov ember. 
London sterling certificates of 
deposit (November). Third- 
quarter figures for UK banking 
sector statistics: financing of 
the central government borrow- 
ing requirement; and the 
money stock. 

FRIDAY: OECD world eco- 
nomic outlook published, Paris. 
House of Commons recess (to 
January 9). Balance of pay- 
ments current account and 
overseas trade figures for 
November. Sales and orders in 
the engineering industries in 
September. 


The 


RAF Benevolent Fund 
repays the debt 




tt IT IS TYPICALLY BRITISH TO SET UP A COMPETITION FORA NEWBASIC 
TRAINER FOR THE ROYAL AIR FORCE IN WHICH FOREIGN MANUFACTURERS ARE 
INVITED TO COMPETE WITH AN EXCELLENT HOME PRODUCED AIRCRAFT W " %i - 

INTERAViA (SWISS AEROSPACE MAGAZINE) MAY 1984 

• •' ■ . .... ..-•x, 

• • • • - '• ”*■ ■■ H ' .. • : 

ttOBV/OUSlYWEMUSTNOTLOSESIGHTOFTHEPRIMARY 
OBJECTIVE WHICH IS TO SECURE THE MOST COST-EFFECTIVE TRAINER TO 
MEET ITS NEEDS OVER THENEXTTWO OR THREE DECADES SI 


\ ^ M-i( 


MR JOHN LEE. PARLIAMENTARY UNDER-SECRETARY OF STATE FOR 
DEFENCE PROCUREMENT. HOUSE OF COMMONS, 4th JULY 1984. 


... -. , . „ . 


fC (AM IN NO DOUBTTHAT TURBO FIRECRACKER IS THE MOST 
SUITABLE ON GROUNDS OFHANDUNG CHARACTERISTICS, 
PRICE AND THE FACT THAT IT ISA HOME DESIGN WAITING 
TO PROVIDE JOBS IN THE UK.SS 

ALAN BRAMSON, PILOT MAGAZINE, JUNE1984. / 



H WHEN IT COMES TO A CHOICE BETWEEN 
BRITISH AND FOREIGN PURCHASE, OUR 
POUCYIS TO BUY BRITISH WHEREVER IT IS 
GOOD SENSE, ECONOMIC AND CONSISTENT 
WITH OUR INTERNATIONAL OBLIGATIONS-^- 
TO DO SO. SS 

MR GEOFFREY PATTIE, MINISTER OF STATE - ' 
FOR DEFENCE PROCUREMENT HOUSE OF 
COMMONS, 2nd FEBRUARY 1984. 

■ 

X,v ■ ' ' ■ 


U WE HAVE IN 
BRITAIN A COMPANY 
WHICH HAS DESIGNED 
AND BUILT AN 
AIRCRAFT WITH PRIVATE 
MONEY WHICH MEETS THE 
RAF’S ESSENTIAL 
SPECIFICATION. IT IS CHEAPER 
THAN THE FOREIGN COMPETITION AND 
CAN DEMONSTRATE THE CREATION OF JOBS AND A 
LARGE POTENTIAL EXPORT MARKET IT HAS FIRM 
INDUSTRIAL BACKING AND EXPERTISE TO SUPPORTTHE 
RAF FORA 25-YEAR IN-SERVICE PERIOD . « 

MR KEITH BEST MP, HOUSE OF COMMONS, 4th JULY1984. 


U THE IMPORTANCE OFTHE AEROSPACE INDUSTRY TO THE BRITISH 
ECONOMY CANNOT BE OVER ESTIMATED. INDEED, IF WE HAD TO PRODUCE AN 
IDEAL EXAMPLE OF AN INDUSTRY WITH HIGH VALUE ADDED EXPORT PRODUCTS, 
WE NEED LOOK NO FURTHER THAN AEROSPACE H 

, ,. ... THE PRIME MINISTER, MRS MARGARETTHATCHER,SEPTEMBER1980. 


we owe 



The Rural Air Farce reached a peak strength of L200JD00 in 1944 and more than million men and women served 

during the war years. 

Thousands did not came back. Many lie in the forgotten comers of earth and sea. Many thousands more troe left 

disabled - menially andphyrically. 

Last year the Rtwal Air Rate BenertOent Fund made grants in excess of £4,000,000, widows, dependant s and the 
disaUednmvins the major share. And this cost continues to rise as age and infirmity overtake the survivors. Inflation 

too imposes an ever increasing burden. 

Please remember the Fund in your Will and if yon-know of anyone who might qualify for help from the Fond, please let 

mknow. 

Royal Air Force Benevolent Fund 

- 67 Pbrtland.Place, London WIN 4AR Telephone: 01-580 8343 

- p fE p Trr .i ,,nA^ ihi5 War bmitiesAB 1940 and the QaetksAc lP60Rcg5UalionXo.207327 


LETS KEEP TRAINING RAT PILOTS ON 
AIRCRAFT DESIGNED IN BRITAIN 
NOT IN BHAZIL AUSTRALIA SWITZERLAND 
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HUNTING FIRECRACKER AIRCRAFT LIMITED 
1 DUKE OF YORK STREET LONDON SW1 TEL 01-930 B981 



Hunting 
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Ltiion members at GCHQ 
pressured’ on pay talks 


V BY DAVID BRJNDLE, LABOUR STAFF 

i of. u., Mfe- 

, inenc of trade union mebers in 

! romm S0tiat - 0ns ac ^emmcnt 
j Gommuiucauons Headquarters 

1 ?LS ltenh 1 ? In ha s Prompted a 
i crackdown by the management, 

'• accf>rdjn g to union leaders. 

the three trade unionists 

5 ve * stron S pay eom- 
nuttee m deSancg o£ the GCHQ 
union ban. one has stepped 
down and the two others have 
Siven assurances that they will 
resign from the Civil Service 
Union. 

Union leaders maintain that 
the three men were subjected 
fo strong pressure by managers 
i at the GCHQ slguak and intelli- 
gence gathering centre after 
the union role was made public 
in press reports earlier This 
■ week. 

Mr John Sheldon, general 
secretary of the CSU. said last 
night: “ The management have 
acted like bullies by putting 
pressure on union members who 
were elected because they were 


the best and most experienced 
people to do the job." 

Tlie involvement of the union 
members in negotiating a pay 
claim lor about 150 communi- 
cations and cypher officers was 
first reported on Wednesday 
after Treasury’ officials had 
apparently agreed to an initial 
meeting on the claim. 

The five-member pay commil- 
tee was elected by the 150 
officers at Cheltenham and cer- 
tain out-stations in the vacuum 
created by the union ban. The 
staff asocial ion envisaged by the 
Government has yet to get off 
the ground. 

Union leaders say that the 
member who withdrew from the 
committee after being sum- 
moned to meet managers on 
Wednesday had topped the poll 
in the election with SB per cent 
of all votes cast 

The GCHQ management said 
yesterday that the individual 
was one of those seeking a trans- 
fer to another Civil' Service 


post He had withdrawn from 
the pay team. ** so any further 
progress on talks should not be 
jeopardised.’* 

Ttiere was no reason why the 
pay talks should not continue 
with the remaining four staff 
and one replacement, the man- 
agement said, as they had all 
given assurances since Wednes- 
day that they “would not be 
in breach of any undertakings 
thatthey have given.” 

This reference is taken to 
mean that the other two union 
members, who had left the CSU 
because of the ban and then 
rejoined, have said they will 
resign again in order to slay 
on the pay team. 

Mr .Sheldon said the episode 
indicated that ihe GCHQ 
management was " panicking." 
Being unable to prevent staff 
still looking to union activists 
for leadership, it was resorting 
io unfair coercion, which was 
further damaging morale and 
security at GCHQ. 


Computer strikers 6 should settle’ 


BY DAVID BRINDLE. LABOUR STAFF 


NATIONAL union leaders yes- 
terday againd eclared that they 
vould not intensify the social 
security computer strike and 
that their members should pre- 
pare for a negotiated settlement. 

The executive of the Civil and 
Public Services Association 
voted 12-6. with 10 others 
absent: or abstaining, to tell the 
330 strikers at the Newcastle 
upon Tyne and Washington 
computer centres that escalation 
of the dispute was “ neither 
feasible nor possible." 

Mr Alistair Graham, the 
union’s general secretary, will 
again -travel to Newcastle on 
Monday with the executive's 
reiterated message that the 
strikers should accept terms 
similar to those agreed to by 
two smaller unions. 

Local leaders of the strikers 


will meet on Sunday night 10 
shape their recommendation. 
They have defied the executive 
and urged continuation of the 
strike, and some of their mem- 
bers say they would be prepared 
to carry* on even if dispute bene- 
fit was withdrawn by the union. 

Mr Graii a ra yesterdaiy failed 
to persuade the executive to set 
the strikers a time limit for 
negotiating a settlement — a 
move which would have implied 
an eventual cut in benefit. 

liis proposal for this was 
rejected 12-14. The resolution 
which was passed, however, is 
more strongly worded than any- 
thing previously carried on the 
issue by the executive, calling 
for immediate negotiations on a 
.settlement based on a return to 
work. 

As this was passed with only 


six votes against, the strikers 
v.ere last night puzzling over 
what had happened to the votes 
of the remainder of the 13 
executive members who are 
generally identified with Milit- 
ant Tendency and with support 
for the dispute. 

A third proposal, calling for 
escalating of the dispute into 
other Civil Service conjputer 
centres, was rejected by the 
executive. Both the strikers and 
(heir supporters at national 
level had argued that the only 
way to win. the strike was to 
involve other members of the 
union. 

The dispute, which started on 
May 12. is over shift payments 
at the Newcastle centre and has 
led- to widespread disruption of 
pension and child benefit pay- 
ments. 


Higher pay rises forecast for 1985 


BY BRIAN GROOM. LABOUR STAFF 


HIGHER PAY rises for 1985 are 
forecast by Industrial Relations 
Services, a research company. 
The level of settlements began 
to rise this year for the first 
time since 1980. and the com- 
pany sees no clear sign that the 
trend will stop. 

It says: “Against a back- 
ground of rising profitability, 
signs oF greater militancy on the 
shopfloor and the Government's 
assessment that at best, it can 
only hope to hold its own pay 
deals to last year’s levels, it 
would seem rash to conclude 


that the upward drift has yet 
run its course.” 

In its Pay and Benefits 
Bulletin, to che published next 
week, the company warns of 
mounting industrial unrest. It 
foresses " widespread strike 
action in the public services 
next spring.” 

This seems at odds with the 
private views of public sendee 
union negotiators. Many be- 
lieve that although there would 
be grounds for disputes because 
public sector pay rises are lag- 
ging behind the private sector. 


few groups apart from teachers 
are likely to lake action. 

The bulletin says pay deals 
were grouped around a 5 per 
cent median level at the start 
of this year, but have moved 
up to 6 per cent during the 
second half. 

An important factor is that 
in the private sector “ company 
profits, after reaching record 
levels in 1983. are continuing to 
scale new peaks in 19S4 and 
are set for further advances in 
1985.” 


‘Divide and 
conquer’ 
tactic 
adopted 

By Our Law Courts 
Correspondent 

WORKING MINERS trying 
to make the members of the 
National Union of Mine- 
workers’ national executive 
personally liable for the 
union's £200.000 contempt of 
court fine, are adopting a 
“divide and conquer” tactic. 

The High Court was told 
yesterday that no temporary 
orders would be sought 
against four moderates on 
the national executive com- 
mittee — although for the 
moment, at least, they arc 
still being held liable to pay 
all or part of the fine. 

It is understood that (he 

working miners' solicitors 
have written to Seifert 
Sedlev, representing the bulk 
of the executive, suggesting 
that the interests of all of 
Seifert Sedley’s clients may 
not he the same and that it 
might be proper for some lo 
be separately represented. 

Soon after the action was 
started last month it was 
learned that four executive 
members — Mr Trevor Bell, 
general secretary of the 
white collar branch. Cosa, Mr 
Ken Toon (South Derby- 
shire). Mr Jack Jones 
(Leicestershire) and Mr Ted 
McKay (North Wales) bad 
each decided to instruct 
solicitors themselves. 

Mr David Oliver, counsel for 
Mr Colin Clarke and the 15 
other working miners bring- 
ing the case, told Mr Justice 
Scott yesterday that an appli- 
cation for a temporary order 
stopping the executive doing 
anything that might bring the 
union inlo further contempt 
would not he pursued against 
31 r Bell. Mr Toon, Mr Jones 
and Mr McKay. 

That was because of assur- 
ances the four had given in 
their evidence, and in the 
light of the fact that, contrary 
lo what had been said at the 
irae. an NEC statement on 
October I that the strike was 
official, had not had the unani- 
mous backing of the execu- 
tive members. 

The case will resume next 
Wednesday. 

• A fresh election to choose 
the power grass's representa- 
tive on the NV M executive is 
to he held in the next month, 
the High Court was told 
yesterday. 

The group's undertaking to 
hold an election by January 15 
was part of an agreement that 
ended legal action by Mr 
Terence Carr, the unsuccess- 
ful candidate in an election 
to replace Mr Roy Ottey. the 
power group's previous NEC 
member. who recently 
resigned in protest about the 
way the strike was being 
conducted. 
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Convert your 
Telecom cheque to gold 

If you have recently received a cheque from British Telecom, 
rememberyou , ll find Chellenham Gold atyour nearest C&G 
branch. If that’s not convenient you can operate your 
account from home, post free, with our Gold by Post service. 

It s so simple. Just send the coupon with either a personal 
cheque or write” Pay Cheltenham and Gloucester Building 
Society” on the reverse of your British Telecom cheque 
and sign it. 

Stay ahead. Convert to Cheltenham Gold today 

r Cheltenham Gold-i 

fO: Cftellenltam & Gloucester Building Society PO Bax 124, 

FREEPOST. Cheltenham, Glos.GL53 7PW. 

1 \U- cruk>se £ in open a Gold By P« k| Account. 

i Minimum HUW Maximum S* VJOi i. Joint Account YH0,iX)i)i. 

I. We enclose £ _ — lu open i Gnld Monthly Interest Account 

Bv Post. I Minimum.? 5JM «\ Maxi tnun i £311,000. Joint Account £60.000). 

O Please send mote details. 


Full Name Is) Mi/Mis/Miss. 
.Address 


bldg: CAPITALS 


.Postcode. 


,BFT2 



Cheltenham ^Gloucester 
BuMing Society 


CHEF OFFICE: CHELTENHAM HOUSE. CLARENCE STREET, CHELTENHAM, GLOUCESTERSHIRE. GL50 3JR.TEL: 0242 36161. 

MEMBER OF THE Bl : IL['1NG S< X'lETIEN ASSTn IATION AND PPm [ft TIW * HEMF. ASSETS EXCEED tJ.iRHl MILLION. 

OXER 450 BRANCI 1 15 AND V&TtS. SEE t Cl.lCftV PAGES, -t 1 IR RENT RATES WHICH MAV VARY K.T.Yv ft Pj- [> *1% i CROSS’ PAID ON BALANCES BELOW SI .000 
"EFFfXTI V E ANNUAL KATE W HEN INT fcJcBT K ADDED T< J THE ACOXLM: " iROSS EQUIVALENT pr rR BASK ’ RATE TAX R-tiERS. 


Raymond Hughes on the r uling over action against three NUM leaders 

The hard case which could make a 




A HIGH COURT juttee yester- 
day re I used to make an 
immediate order that three 
leaders c>; the Derbyshire area 
of the National Union of Mice- 
workers personally repay £1.7m 
of area funds spent on Ihe 
strike. 

Although the strike payments 
were an unlawful misapplica- 
tion of union funds, the three 
leaders — Mr Austen Fairest, the 
president. Mr Gordon Butler, 
the secretary, and Mr John 
Burroughs, the treasurer, had 
honestly believed they had the 
power to make them, said Sir 
Justice VinelotL 

Enforcement of an immediate 
order against the three might 
*• make it all the more difficult 
to heal the wounds which wiil 
have to be healed when this 
dispute is over.” 

However, in the most impor- 
tant judgment so far given in 
the mining dispute, the judge 
made a number of legal rulings 
in favour of flic two Derbyshire 
miners who had sued the area 
union, which will have wide 
hamificatinn? in the dispute and 
the court rases :t has provoked. 

The judge rejected a claim by 
Mr Roland Taylor and Mr David 
Roberts for immediate orders 
against the three area officers 
for repayment of E1.736.7S9 
spent on the area strike. 

The three officers may yet 
be ordered to repay the money 
when the full trial of the action 
comes before the court, some- 
time next year. 


In the meantime, they remain 
bound by undertakings they 
gave m the court earlier not to 
allow further area money lo be 
spent on the strike. The area 
union is bound by an injunction 
in the same terms. 

■Mr Justice Vmelolt said the- 
strike in Derbyshire had been 
decl a red u n officia 1 by M r 
Justice NiohoHs on September 
2S. Mr Taylor and Mr Roberts 
argued that It was therefore, 
unlawful to spend union funds 
on the strike. 

The judge said that any mem- 
ber was legally entitled to 
insist that union funds be used 
exclusively to further the 
union's constitutional objects, 
and to sue to step the union 
acrine beyond its lawful powers. 

The question was: were the 
payments a misapplication of 
the Derbyshire funds? 

-As the union's rules ex- 
pressly slowed payments to be 
made for picketing and the 
relief of hardshiD in an official 
strike, it could not consistently 
he claimed that such payments 
could be made in an unofficial 
strike. 

It followed that: 

• The payments were beyond 
the union’s power. 

© Mr Butler and Mr Burroughs 
who sanctioned the payments, 
were pesrooally liable to reim- 
burse the union, 

© Mr Taylor and Mr Roberts, 
whose legal risht to sue had 
been challenged by the union. 


were entiled to maintain their 
action. 

• The misapplication of the 
funds could not be ratified by 
any majority of the members, 
however lar£C. 

Should I therefore make 
the order sought? I have came 
to the conclusion that 1 should 
not,” the judge said. 

Although the payments could 
not be ratified, it would be 
open to a majority of the 
members to resolve that no 
action be taken to remedy the. 
wrong done to the union. Such 
a resolution, if made in good 
faith, would bind the minority. 

There was an impressive ■ 
body of evidence from the 
union designed to establish 
that the overwhelming majority 
of members approved the pay- 
ments. It must follow that they 
would probably not approve 
proceedings to recover the 
money from the officers. 

The Derbyshire circum- 
stances were wholly unprece- 
dented, the judge said. When a 
ballot was held, there was a 
narrow margin against a strike. 

Nonetheless, when the NUM 
and the Derbyshire area called 
for a strike — in flagrant breach 
of union rules — S5 per cent of 
the members obeyed the call 
and, even now. over 60 per cent 
were on strike. 

11 1 cannot speculate as to the 
reasons why members, having 
voted against a strike obeyed 
an instruction to go on strike — ■ 
in particular, whether their con- 


duct is tt> be explained, by 
loyalty to The national or Derby- 
shire leaders. or to the .picket- 
ing and violence that hat. en- 
sued.” S/ ... 

It was not in dispute, the 
judge said, that the . payments 
had been made in the. bowwt 
belief that the area umon had 
power to make the m. There 
was no question of a conscious 
breach of rules. 

“1 do not feel that in these 
wholly exceptional circum- 
stances, it would be safe to rule 
out entirely the possibility that 
a majority of the members may 
in the future be able, properly 
and lawfully, to take the' view 
that it would not be in the in- 
terests' of the 'union that the 
officers should be made per- 
sonally liable. 

• “ I see no immediate advan- 
tage to the union' in obtaining 
a judgment, and perhaps tak- 
ing steps to bankrupt these de- 
fendants. . It seems to me that 
there must be a risk that en- 
forcement of such a judgment 
would make it all the more diffi- 
cult to heal tho wounds which 
will have' to be healed when 
this dispute is over.” 

“It will he said that this is 
a case where hard coses make 
bad law. My reply is that it 
sometimes happens that hard 
cases* make good law., because 
they compel a radical re- 
examination of principles 
which, rigidly applied. lead tn 
a result which is widely felt to 
be unjust.” 


Framework for pit peace faces impasse 


THE seven TUC leaders who 
went to meet Mr Peter Walker, 
the Energy Secretary yesterday, 
to propose fresh talks in the pit 
dispute got small change: they 
must have expected that. The 
central matter of importance, 
though, wastbe deployment by 
the TUC of a “ framework ” for 
negotiating an end to the dis- 
pute. 

Mr Norman Willis, the TUC 
general secretary- opened the 
90-minute meeting — also 
attended by Mr Tom King, the 
Employment Secretary, who 
took no pari in the proceedings 
— by declaring that the “drift 
back ” to work strategy had 
failed: the strike was remaining 
largely solid and would continue 
to be so: the striking miners 
had constructed a network of 
suoport which would sustain 
thvn. 

The NUM. he raid, had be*rt 
told by Mr Ian MacGregor, the 
National Coal Board chairman, 
to concede in advance that they 
were willing to accept closures 
of uneconomic pits — but that 
was unreasonable. No negotiat- 
ing partner made concessions in 
advance of talks. There was a 
need for reconciliation through 
negotiations: and while the 
Government .->nd the NOB 
claimed the NUM were obdurate 
on the metier of no clo«yres of 
uneconomic pits, the NUM took 
the rever«e view — that the 
board and the Government were 


John Lloyd on the outcome of 
TUC talks with the Government 


equally determined they must 
close. 

Mr Willis -then sketched in 
the TUC “ framework ” — while 
emphasising that he was not 
negotiating for the NUM. nor 
presenting the miners’ position. 
He proposed that the demand 
made by Mr MacGregor on 
March 6 that the NCB’s capacity 
be cut by 4m tonnes, be with- 
drawn. since it was no longer 
relevant in face of lost produc- 
tion of more than 70m tonnes: 
similarly, the five pits marked 
for closure should be kept open. 
These matters could be agreed 
by both parties. 

The core issue of uneconomic 
pits should be set aside: instead, 
miners should return to work 
on the explicit understanding 
that a revised Plan for Coal be 
negotiated between the mining 
unions, the board and the 
Government by a target date. 
Mr Willis did not spell out the 
details which would be the stuff 
of negotiation: but implicit in 
this is the assumption that these 
discussions would attempt to 
define closures, and the rate at 
which closures took place. 

This proposal builds on the 
existing clause 4 of the draft 
agreement, on which both the 


NCB and the NUM have submit- 
ted similar formulae. Clause 4 
proposes discussions on a 
revised Plan for Coal: in the 
version submitted by the NCB 
to the last round of talks at the 
Advisory Conciliation and Arbi- 
tration Service, the board pro- 
posed that discussions on the 
plan. “ will seek to identify the 
basis for jointly establishing a 
developing and expanding coal 
industry' equipped to meet 
future energy requirements." 

The TUC proposal is a radical 
one: the NUM has not dissented 
from it (it was not asked to 
approve it), but it clearly holds 
some dangers for it, as well as 
for the board. If a return to 
work takes place on the basis 
of the framework agreement, 
the obvious danger is that the 
NUM leadership could not again 
hope for a strike from weary 
and impoverished members, in 
the event of talks on a revised 
plan going badly. 

There is a much larger 
stumbling block before such 
questions are even raised. Mr 
Walker put it baldly to the 
TUC leaders in their meeting. 
Neither the Government nor 
the board believe that the NUM 
leadership — Mr Walker in- 


sisted on personalising it on Mr 
Arthur ScargiU. the NUM presi- 
dent — will shift on their re- 
fusal to countenance closure of 
uneconomic pits. Until they 
give some sign, the board will 
not talk. 

The Energy Secretary told the 
union leaders that the offer to 
the miners was unparalleled in 
British industry: agreed with 
them that they both wished (a 
see an expanding coal industry: 
stressed that no ballot had been 
held, that two of the three 
mining unions remained at 
work and thaLa third of the 
NUM members had not struck. 

The core of his argument was. 
as he said later, that “ the TUQ 
had nothing to bring to this 
meeting in the way of suggest- 
ing a change in the NUM atti- 
tude.** 

Is the initiative dead? The 
TUC \ will meet the miners' 
leaders pace again ■ — probably 
on Monday, before the finance 
and genera] - purposes . com- 
mittee meeting: it must put lo 
them the impasse which now 
exists, and must probe again 
whether there exists any flexi- 
bility in tiie union's position. 
The TUC remains adamant that 
it is not in the job of putting 
an armlock on the NUM to 
make concessions: but if it does 
not, it is hard to see how the 
frozen situation 'which now 
exists may be thawed. 


Civil Service union votes against aid to miners 


MEMBERS of the Civil and 
Public Services Association, the 
largest Civil Service union, have 
voted by about 7 : 2 against 
giving further donations or 
loans to the mineworkers’ 
union, writes David Brindle. 

The outcome of the ballot is 
doubly damaging to the miners’ 


claims of rank and file support 
in other unions, because voting 
was conducted at special branch 
meetings, which are dominated 
by activists. 

Leaders of the 182.000-strong 
CPSA opted to hold the 
national ballot after a previous 
donation by the national execu- 
tive of £25.000 led to wide- 


spread protests and several 
thousand resignations. 

Proposals rejected in the 
bafiot, which closed yesterday, 
were for an interest-free loan 
of £100,000 to the miners’ union 
and monthly donations of 
£5,000. Full details of the 
voting are expected next week. 

The CPSA is the second lead- 


ing white-collar union to show 
widespread grass-roots opposi- 
tion to cash donations to the 
miners. In October, a special 
conference of the National and 
Local Government Officers' 
Association demonstrated such 
discontent that donations from 
Nalgo at national level have 
ceased. 


Combined pay claim from 

members 


BY OUR LABOUR STAFF 

LEADERS of 80.000 white-collar 
workers in the National Health 
Service yesterday decided to 
submit a combined claim for 
pay increases this year covering 
both flat-rate and percentage 
rises. 

A delegate conference in 
London of the National and 
Local Government Officer’s 
Association approved a claim 
formulated by the union’s 
national health committee for 
a flat rate increase of £S a week, 
plus a percentage increase to 
take account of rises in both 
general earnings and inflation. 

In addition, the claim will 
seek a restructuring of pay 
scales to take steps against what 
the union sees as low pay, a 


reduction in working hours and 
improved annual leave. 

Ms Ada Maddocks. Nalgo’s 
health staffs organising officer, 
said that the “ chronic low pay ” 
of Nalgo members in tbet NHS 

the union claims that two- 

thirds earn less than the TUC’s 
current minimum wage target 
of £104 a week — was “ morally 
and ethically indefensible." 

About 200 Nalgo nursery 
nurses employed by Bolton 
council returned to worky ester- 
day. ending a strike of more 
than seven months 

The union said the nursery 
nurses had won a £6 a week 
rise, an additional lump sum 
payment of £345 each, and a 
promise of a continuing review. 


FRIENDS FOR LIFE 

If yon are old and alone, friends an be a great comfort 
It you know you can rely on them for the” restofyour life 
- imagine your peace or mind. 

We have been looking after die elderly and needv 
since 2P05 and now have eleven residential homes. Here, 
men and women from professional backgrounds find 
' ■ security and freedom, with nursing care when necessary. 
They are ‘at home" and not’ina home'- they never have 
to leave. 

We also give financial help to old people from all 
backgrounds who wish to stay in their own homes. 

Wfe wonld like to do more but desperately 
need more money. So please be a 
Friend of the Elderly by makings 
covenant or remembering us in your 
Will; or write today witha donation or 
enquiry ta 

The General Secretary. 

Friends of the Elderly (Dept 5 ). 

42 Ebuty Street 

London SWIW0LZ. FRIENDS 
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investment 

decisions 

Success formula: “Buy how what 
the masses will want later” A strate gy, 
one of many specialized approaches 
to mastering the science of investing. 
INVESTORS ALERT newsletter is- 
dedicated to high growth stocksusing 
techniques, research and strategies 
utilized regularly by the professional 
investor. To profit at investing you 
need all the necessary information to 
make intelligent decisions. lNVESTORS 
ALERT is reporting bn several - . 
high^-growth issues anticipating 
important new advances. For your ' 
copies of INVESTORS ALERT at no cost 
simply telephone Amsterdam 
020-2609 0Uelexl4507 (firco) or 
return the coupon. . 


First Commerce Securities B.V. 

Rerengracht 483 

1017 BT Amsterdam The Netherlands 

Phone; (0)3120260901 Telex: 14507 firCQnl : 

Gentlemen: Please send me a free annual subscription 
to your weekly INVESTORS ALERT newsletter.- 
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It is really quite a party 


He sat there moaning over a 
glass of festive champagne. A 
dealer at one ‘ of the large 
brokers, he was bored stiff with 
the flood, of small shareholders 
selling batches of a few hundred 
shares in Telecom. 'Well, some 
people are never happy, even 
when the commission level is 
ticking up Mfee an off-licence 
till oil Christmas Eve.' 

Small shareholders who . had 
watted for their allotment let- 
ters found the offer - of .a large 
capital profit too tempting to 
resist and they were cashing in 
in their droves. On Wednesdav 
the market, had one of its 
busiest days for years with over 
3D.noo bargains. But the insti- 
tutions were , sorting up Tele- 
com shares' like a sponge and 
irrespective of the selling, the 
price kept climbing. By the end 
of the week sellers were trtkin* 

■ nf having doubled their original 
investment with the partly paid 
shares reaching a magical three 
figure number. 

It ail makes the Government's 
original pricing on the issue 
look hopelessly wrong while the 
high-flying principle of develop- 
ing wider share ownership 
seems to be disappearong under 
the weight of selling orders 
from the provinces. As for the 
fund managers who are willing 
! to pay up to lOOp for shares 
which had been offered at oOp 
they have little option. 

As a fraternity they are 
obsessed with achieving the 
right weighting and unlike other 
sectors, where if you are under- 
weight in one stock you can 
compensate by buying another, 
there is only one Telecom. Pre-. 
sumably the. 'rise will not stop 
till the partly paid are com- 
fortably oyer 100p, the institu- 

- tions have fitted their boots and 
thousands of individuals up and 

- down the country are convinced 
: that owning shares is a highly 

profitable pastime. 

Pilkington* s rights 

Post Telecom the rights 
issue queue has awakened from 
; its slumber. There has been a 
' trickle of small cash calls 
throughout the last few days 
but one in particular stands 

• out like a shining beacon — 
even if one which many City 

: "environmental groups’ would 

• like to see removed. 

Pilkington. the country’s 
leading glass manufacturer, has 
called on its shareholders for 

* £i05m of new equity with a 
.. one for four rights issue at 
. 255p per share. It is the third 

largest rights issue this year 
but one which has encountered 

- the most grudging of responses. 

; Some of the remarks heard in 
" Ihe City are truly not fit to 

* print. But what has Pilkiugton 
" done so wrong that it has been 

greeted with such adverse 
' reaction? 
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The group pitched the cash 
call alongside some good 
figures (at long last l . Pre-tax 
profits in the half year, to 
September climbed by 72 per 
cent to £522m. And the 
management backs up the need 
for fresh money with the usual 
remarks about having spent 
heavily on acquisitions, mainly 
taking a 30 per cent stake in 
Libbey-Qwens-Ford in the U.S., 
and the need for further pur- 
chases. 

Indeed Pilkington even pin- 
points the area where it wants 
to go shopping — the electro- 
optical industry in the U.S. This 
includes infra-red systems and 
night vision equipment for the 
defence industries. Defence 
orientated equipment may not 
he everyone’s cup of tea but it 
is a growth area with some fat 
profit margins for those who get 
it right. On the face of it then 
Pilkington appears t o be back- 
ing up its cash call with all the 
usual "good” reasons that 
ensure shareholders willingly 
open their cheque books. 

Yet there has been a pretty 
hostile response in the City. The 
reason is that Pilkington’s 
balance sheet hardly needs fresh 
equity and its past trading per- 
formance does not justify share- 
holders investing more money. 
Year end borrowings stood at 
little more than a third of 
shareholders' funds while the 
interest charge was covered four 
times by profits. And since 
Pilkington last tackled its share- 
holders for money five years ago 
its earnings per share have been 
dismal — only recently are they 
picking up. 

Those shareholders who have 
stuck with Pilkington through 
the lean times do not deserve to 
be rewarded with a cash ca/1 
which will almost certainly 
result in further earnings 
dilution. 

ICI splashes out 

ICI has clinched its biggest 
acquisition for more than a de- 
cade with the agreed purchase 
of the chemicals division of the 
U.S.-based Beatrice group for 
£630m in cash. And not only 
for its sheer size is the purchase 
a critical one for Mr John 
Harvey-Jones. ICls chairman. 
It is thenew management team's 
baptism of fire in buying com- 
panies and its future success is 
imperative if ICI is to maintain 
its newly wor. reputation in the 
Stales. 

The acquisition was achieved 


MARKET HIGHLIGHTS 


F.T. OrcL Index 
FT . Gold Mines Index 

Bod y Shop Inti. 

Brengrecn 

Bri tish Telecqm 

Chart er Com. 

C hart. J. Rothschild 
Comfort Hotels tnfL 
falcon Resources 
G ee (Cedi) 

H ambro Life 

ICI ' 

M etal Box 

Mln orco 

Pilk ington Bros. 

Powell Duffryn 

T urner & New al l 
Waddington ( John) 

Whitbr ead A. 

* Price « suspension 


\ OF THE WEEK 

Change 1984 1984 

on week^ High Low 

+ 12.4 93S’4 755 j" 

- 42S 7 1 1.7 48 5.7 

+ 10 0 48 0 14S 

+ 71 82 46 

+8 100 * 88 

+ 14 262 165__ 

+ 12 125 74 

+ 18 8 8 »j_ 

+ 45 2 15 8 5 

+ 23 195 121 

+ 40 504 357 

+ 44 724 S26 

+ 24 382 287 

- 60 792 480 

- 22 350 222 

+ 100 445 268 

+ 14 ill 65 

565 293 

+ 22 216* 128 


against some hot competition 
from other international chemi- 
cals groups which had been talk- 
ing lo Beatrice ever since the 
U.S. group hung a “ For Sale ” 
sign over the chemicals busi- 
ness earlier this year. The price 
ICI has had to pay, equivalent 
to nineteen times the opera- 
tion’s forecast earnings, is on 
the high side but perhaps no 
more than could be expected 
for a speciality chemicals busi- 
ness held in high regard in the 
Stales. 

The purchase may be a major 
step for ICI but it is also part 
of a developing trend rin recent 
years as the group lessens its 
dependence upon the UK mar- 
ket. In the last decade £lbn has 
been invested in the U.S.. taking 
in both acquisitions and capital 
expenditure on new plant. 
America now accounts for over 
a fifth of group sales and the 
addition of Beatrice Chemical 
could raise dollar turnover by a 
third lo over the $2 bn mark. 

Bui more than just accelerat- 
ing the shift of emphasis from 
sterling to dollar earnings, the 
latest acquisition singnificantly 
develops ICI’s speciality chemi- 
cals division. 

ICI’s internal targets suggest 
an average growth rate for its 
latest additiioS in the region of 
in to 15 per cent at the earnings 
level, though in the good years 
it could be as high as 20 to 25 
per cent. Assuming just a base 
10 per cent, the acquisition 
should cover its financing costs 
in year one and while asset 
dilution looks inevitable — the 
8750m purchase price sets 
against the $l»5m book value on 
assets — The ICI balance sheet 
will still retain enough muscle 
to finance more aenuisitinns. Net 
linuiditv at the end of Septem- 
ber was £650m and there is 
little reason to suppose that Mr 
Fnrvev-lnnes has foresaken his 
declared intention when he took 
no the chairman's seat a.t TCT 
that he would buy market share. 

Less bottle 

It has not been a particularly 
auspicious summer for either 
Northern Foods or Unigate. 
Both companies reported their 
half year figures to the end of 
September this week. At Nor- 
thern profits slipped by £0.6m 
to £27 m pre-tax while Unigate 
moved forward by £2.3m to 
£23.fim. 

In both cases the UK dairy 
divisions experienced lower 
profits. A large part of the 
problem was that both com- 
panies saw the price they pay 
tothe Milk Marketing Board for 
liquid milk raised in March but 
ilie retail price increase delayed 
until the beginning of June. 
That short term feature aside 
both groups have to live with 
the prospect of a long term 
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The lively ring of alarm bells 


USM SECURITY companies are 
in the throes of a battle for 
supremacy in a fragmented 
industry which has already seen 
more than its fair: share of 
takeovers on the full board. 

All of the six alarm-making, 
installation and '.manned 
security groups to have joined 
the USM since Ks inception 
have either made takeovers or 
received hid approaches. 
Accordingly their share prices 
have given investors an exciting 
ride. 

The pace of activity hotted 
up last week when Checkpoint 
Europe, a distributor of elec- 
tronic security tags and safes, 
revealed that a bid may be on 
the way. Its shares promptly 
jumped . 3Sp to 223p, and since 
then they have settled at around 
2l5p in the absence erf further 
news. 

Tunstall ■ Telecom added to 
the excitement a lew days later 
when it - announced that its 
taxable profits had more than 
doubled to £3.05 m in the year 
to September and that it would 
shortly become the third USM 
security group to graduate to 
the upper house. The announce- 
ment seat Tunsiall’s shares up 
by S3p to S35p, at which level 
the company is valued at 
£S2Jhn, more than three times 
its market worth when it was 
floated on the USM at 100p in 
Juno last year. 

TunstaH. a maker of old 
people’s emergency enmnumira- 
irons equipment, U moving up 
partly to -improve its acquisitive 
muscle. Last August it paM 
£&n -in shares for the alarms, 
producer. Munford & While. 
*\FuHy : ’ Hated paper will give 
us a major capability, to raise 
cash' hi the future and -in- make 



paper acquisitions." says Michael 
Dawson. Tuns Kill's chairman. 

The more is also intended to 
enhance Tunstall’s corporate 
imago as it diversifies away 
from from its local authority 
and housing association custo- 
mers into the private sector. 

Dawson’s sentinwnis will no 
doubt find an echo with aM ihe 
35 oilier USM companies which 
have moved to a full listing 
before him. At Ihe same lime. 
Tunst all’s reasons for warning 
to make even more extensive 
use of its paper and the stra- 
tegy behind Its take-over of 
Munford and While contain 
specific messages for ihe 
security sector’s smaller 
brethren. 

“Until recently, we had all 
our eg.qs in one basket! supply- 
ing elderly people ThrtuRh the 
public sector." says Dawson. 
"Now wc can provide security 
for properly as well as people. ’ 
The acquisition v.il! allow Tun- 
staU lo install Munford and 
While's alarms in its 100 cen- 
tral !y monitored communica- 
tions networks, so maximising 
the revenue front its ffdsUcs 
lines. 

Scusa. a recent USM graduate, 
took that kind of economy of 
scale a step further when ir 
paid £35.4m in October for 
Holme* Protection. Both Setts*. 


the U.S. subsidiary of fully- 
listed Security Centres (Hold- 
ings). and Holmes operate net- 
works of electrically monitored 
burglar alarms in the U.S.. simi- 
lar io but less sophisticated 
than Tunsiall's communications 
sysieras in the UK. 

The deal will mean consider- 
able cost savings from running 
both companies’ alarm networks 
thrn:i"h the same monitoring 
ecru res. 

Turn-fall's ambit ions also 
hi 7 hl ! yhi ihe ex lent to which 
US?i ' security companies can 
use fheir increasingly valuable 
pi- per — i hey all trading at 

oremiums to their issue prices 
— lo wrap up tne juiciest plums 
among ;i multitude of small, 
mostly privaiely owned security 
groups. 

Alarm insiallaiion aud manu- 
facture accounts for around a 

third of the entire security 
market, and that sector alone 
contains more than 2.500 small 
companies, quite apart from 
other areas like guarding, trans- 
put. lock and safe-making. 

Most of them contain a 
valuable store of recurring 
equipment rental income, 
although then? have been criti- 
cisms "over accounting tech- 
niques which exaggerate the 
early years' benefits from ren- 
tal contracts only to reduce 
them laler. 

Derail p those pitfalls. Tun- 
sfall and the security groups 
ir leave? hehinri it on the USM 
are l’kely to keep a keen »-ye 
open for -cqirisi tions so lone a« 
market smiles on 'heir 
share prices — unless of course 
il-i-y cot snapped up first by 
bigger fish. 

William Dawkins 
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gradual decline in demand for 
liquid milk. 

The real test for the dairy 
sector comes next year when the 
system of Government control 
over milk prices is finally dis- 
mantled. The aftermath of that 
event is a great unknown for 
all the companies involved and 
has occasioned bouts of nervous- 
ness in the equity mar ket in the 
past. 

To an extent the shape of 
the industry supplying liquid 
milk to the consumer in a few 
years’ time is not within the 
hands of companies such as Uni- 
gate and Northern. The willing- 
ness of retail groups such as 
Tesco to use the “ daily pinta ” 
as a marketing tool will be what 
ultimately determines the fate 
of the float 

Both companies have, of 
course, used the strong cash 
flows from their dairy divisions 
to spread into other food areas 
by acquisition. Northern acted 
earlier and has thus gone fur- 
ther down this route. Its dairy 
products probably account little 
more than a third of group 
operating profits and, within 
that liquid milk and other dairy 
products (man vsh owing good 
growth) are split roughly 50:50. 

Unigate* however, still has 
about half its operating profits 
flowing from the dairy division 
and despite the emphasis it is 
placing on the growth prospects 
of its low fat products, the City 
inevitably feels less relaxed 
about the group’s exposure. And 
if Unjgate needed reminding of 
that perception, the share price 
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reactions lo the figures told the 
tale. 

Charter Consolidated 

Shareholders approached 
Charter Consolidated’s interim 
with scant enthusiasm. And the 
picture emerged to be every bit 
as bad as everyone had feared. 
The cost to Charter's reserves of 
the losses and declining share 
prices of two of its principal 
investments — Cape Industries 
and Johnson Matthey — was 
£105m in the six months to 
September. 

Cape’s withdrawal from insul- 
ation manufacturing with the 
sale or closure of its three 
plants means that Charter has 
had to bear an extraordinary 
charge of £18.2m. The Johnson 
Matthey debacle is even worse. 
The failure of JTTs banking 
business has thrown a further 
extraordinary charge of £46.4m 
into Charter’s p and 1 account 

With pre-tax profits down by 
65 per cent to £7.7m and just 
£125.000 left after a maintained 
dividend. Charter has trans- 
ferred over £65m from its 
reserves to cover the extraordin- 
ary charges. 

The charitable may feel that 
Charter has simply been 
unlucky in that two of its prime 
assets have turned sour on it 
at the same time. But in the 
last eighteen months the group 
has lost a third of its asset base 
and the share price now stands 
at a 45 per cent discount to 
what is lefL 

Terry Garrett , 


THIS HAS been one of those 
weeks when the markets have 
! let themselves slip back into 
that bad old habit of waiting 
for the money supply figures. 
The)' are always being told by 
the Federal Reserve Board that 
they shouldn’t do it, and they 
know for themselves that the 
monetary figures are subject to 
such weekly aberrations that 
no one should trust them short 
term, but they still cannot 
resist the temptation. 

So when Thursday came 
along, the whole of Wall Street 
seemed to be hunched around 
a screen, waiting to see 
whether its number crunchers 
had got it right or not- 

What actually emerged was 
a whopping $7 bn fall in Ml, 
around S5bn more than the 
consensus estimate that had 
emerged from the research 
departments. The bond market 
immediately reacted with the 
assumption that this was 
largely bad news for the 

economy, but good news for 
those investors with a stake in 
lower interest rates: the Fed. 
dealers argue, will now be 
under increasing pressure to 
bring down the discount rate 
yet again to try and pep up the 
stalling economy. 

Earlier in the week, bond 
traders had heard similar mes- 
sages both from Dr Henry 
Kaufman. Salomon’s chief 
economist, and Mr Donald 
Regan, Treasury Secretary, who 
launched yet another abrasive 
attack on the Fed for running 
a money supply policy that was 
not sufficiently accommodative. 
This combination of voices had 
been enough to push the bond 
market up a little, in spite of 
a little flutter of apprehension 
over strong retail spending 
figures in November, and a huge 
jump in early December car 
sales. 

The stock market has very 
roughly kept in step with the 
bond traders, moving up 
modestly at the beginning of 
the week, then losing faith in 
its direction later on. The 
measures of Mte broader mar- 
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ket have gone virtually nowhere 
during the last few days. Most 
o fthe movement, with trading 
a i a reasonably brisk level of 
around SGm shares a day, has 
come from the big blue chip 
stocks. 

Some of these companies have 
had plenty of news lo move 
them. Union Carbide’s future 
after the Bhopai gas leak 
tragedy has continued to pre- 
occupy investors, with the stock 
rallying a -little this week 
following the chairman’s state- 
ment that it should be 
adequately covered for ihe cost 
of insurance claims against it. 

But the fall-out from the 
disaster will obviously continue 
for some time yet. and cot for 
Union Carbide 3-1 one. Only this 
week. Monsanto shares were hit 
when the company said that it 
would be increasing the sur- 
veillance of its third world pro- 
jects. 

Oil speculation 

The oil sector overall has also 
been under some pressure 
following speculation of price 
cuts in the North Sea. The big 
issue in the oil stocks, however, 
continue to be Phillips 
Petroleum, which has been put- 
ting up a spirited defence 
against Mr T. Boone Pickens' 
takeover attempt this week. 

Phillips won a point in its 
attempt to stop Mr Pickens by 
snarling him up in a restraint 
order from the local courts 
against acquiring further 
shares; but it then. lost the next 
round when a federal court told 
Mr Pickens he could go ahead 
and buy. 

The Federal court move 
pushed Phillips shares up by al- 
most S2 to $52. where they 
stand at -8 below Mr Pickens' 
proposed bid price. In such a 
big and complex battle, it is 


probably not surprising that 
the market has not gone over- 
board to back the maverick 
Texan oil engineer, but the 
caution about Phillips also re- 
flects a slight change in the 
takeover climate in the last few 
months. 

The leveraged deals that were 
all a rage a year ago are now 
not quite so easy to arrange, 
partly because prices have been 
bid up. and partly because of 
fears over the tax treatment of 
interest payments raised by the 
new Treasury tax overhaul pro- 
posals. 

This new mood daimed at 
least a partial victim this week, 
when the group of investors 
which had been aiming to ac: 
quire oNrthwest Industries and 
take it private, announced tha 
it was having problems raisim 
the cash. Northwest's shares fei: 
$6£ to SrHJJ on the news. 

Only ’24 hours after this set 
hack at Northwest, however 
Sir Janies Goldsmith emerge! 
yet again to surprise everyont 
with tiie first moves towards : 
bid that would almost certain]) 
be highly legeraged if it evei 
came. iSr James already ha: 
one investment “ situation ' 
hanging fire in the U.S. at Col 
gate Palmolive, but be has nov 
informed Crown Zellerbach. tin 
forest products group, that h< 
may acquire a 25 per cent staki 
there as well. Crown's share- 
dnly romped up by $5{ to $3- 
on the news. 

Both of these companies him 
recently adopted highly com 
plex takeover defence median 
isms that are now being testei 
in the courts. So Sir Jame: 
either believes that the nev 
defence strategies will be over 
ruled, or that he has somi 
equally clever method of crack 
ing them. The idea that hi 
could be just an innocent in 
vestor does not seem to havi 
occurred to anyone in Net 
York. 

Monday 717226 +9.C 

Tuesday 1178J3 +6.C 

Wednesday 1175.13 -3.2 

Thursday 1168.84 ~6J 
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' I* * ■ ’ The Mercwy'fteccivery Fund » one of nine unu trusts offered 

Fund Manager*. Mercury is a subsidiary ofWarburg 
C; lavesmwnl Management, one ot die leading investment groups 

-\ *b« linked Kingdom, whieb has more than £t>,-000 million 

'jPr. Ji mahagemonL 

»■*'* ’ ■■ ’ ' t’bk'rtive of the Mercury Recovery Fund is lo maximise capital 

>: grCMrfii by investing. m shares which, for one reason or another; aw 

at- - undervalued. 

f' Our skill in identifying these shares has been demonstrated by the Funds 

pertomvmce. In thefaatthrec years tlwoflerprice Jiaslncreased by 31.4%, 397% 
and 4»>.6% respectively; a Consistently good record which has made it the top 
performing UK.- in wiled fund over that period. 

Our method of share selection is based upon detailed and continuous research. 
Rather than investing in hundreds of recovery prospects hoping (hat $bme\riD do 
__ ®*1|. wc are highly selective and currently hold shares m just thirty four UK. companies. 

Although the record ol the Mercury -Recovery Fund speaks for itself, the price ■ 

. of units in any unit true, and the income treoa thenvean go down as wril as up. 

purchase um'wm the Fund by sending the completed coupon together 
With your cheque I mmimuWi^al investment £1,000) to the address shown beW 



Source: Datasueam 

Mercury Recovery Fund 

... FT - Actuaries AU-Share Iade\. 
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AU-Share lade* : ’ ' ’ v - ‘ Mftrapy Fond Managers Limited 

SOJp^ist December; 1981 . -part ol Warburg Investment Management Limited 

1981 1982 1983 1984 

® Rued oa rigurcs liom Pla nned Savings w Ik December 19S4 ctnerinc 281 UK.-invtslcd authorised uni t mats. (Offer price lo olftr pace with net income reinvested. I 


GENERAL INFORMATION 

The minimum initial investment io Mercury Rcwery Fund is £1.900. Subsequent investments may be 
maA 1 in amounts of at least £100. 

Units may be purchased or sold back at offer and bid prices alculstcd daily. Price will be publish td daily i n ihe 
Fnancal Tories and the Daily Tefegnph but without rcspcnsbiliry tv anj- error in puHkauun cr (or non -publication. 

Contract notes wdJ be issued within tun days or receipt oi applications. Units can be realised il any umc and 
p a y m en t will normally be made within seven dav* of recap*, of the renounced certifies iris). 

Management Charges an tniual charge of 5% u md tided in die olfer pnee of units. The annual management 
charge if h?b (plus VAT I of the value of the Fund, which is charged initially against income and L talm into 
account when calculi ling the prices of units. On ghrins three months notice rite Managers would be permitted 
to irtsrase this charge to a maxim um ol l^olphu \i\Tl The Marugen arc also entitled to a rounding adjustment 
included ia die bid and offer prices of up to J'b ot whichever is the less. 

To: Mercury Fund Managers Limited. 33 King William Street, London EC4R 9AS. 

. Telephone: 01-280 2S0Q. i Rajisicrtd Office: tc£isicred in Enpbnd. No. I ItidolT 1 


Audited annual accounts willberenl to unitholders and a report on the progress of the Fund, togrtherwith a 
list of current holdings, will be sent to unitholdcra twice a yeas 

lrxame, act of basic rate lax. is distributed to wusholdca half-yearly on 15th June and 15th December; 

The Managers also offer accumulation units. 

Aid* on the portfolio as at 30ihN«wembes 1984 Uieestmuied gross current yield wm4.48Sd per annum. 

nowewe the level of yield is not a primary conririrtarion and may often fall below this figure. 

Co mm is s ion b paid lo qualified intermediaries and rates are available on requmt. 

Tire Mamom are Mercury Fund Manages Limited, a subadkry onLWbnn; investment Management 
lamned and a member of the Unit Trust Assodapon-The Trustee is W'tlUams& Qyns Bnwfr rdc_Tbe Fund ba 
UK. Authorised Unit Trust and a ‘•wider-rangc" investment under the Thretee lnvecunenu Act, 1961. 


| I:\leti-5sh :o purchase {£sy^bu:ion: 2 ccu^tulatron , ' , £ 

I unite in Mercury Raoovciy Fund to the value oi 

J at rite oficr price ruling cn receipt of nr.-.oar application. 

I A cheque made payable io Mcrcure fund Mcnaqcrs Limited U unclosed. 

' 7 art Aki are over J 8 years o: aec- 

i 

L_i ?Ic 2 se tick this box for fonher deiails about Merc ury Recovery Fund. 
O Please trek this box lor irfor~juon about the cid»cr Meteor, funds. 

• ■?'s<cukwa;p:<ftb!c-e.-rav‘: .‘-Kl,-* < w.Jl be :-k 


fniinrreuin initial 
intesunem Ti.0001 


Surname (klr/Mrs/Miss/TitlcL 
Bxenamcs in full 


axes: cvrcMs PLttsn 


■ ftmCori F I 

I Payments aruj corrcsponJcno: will r« sent lo lius address unless you specify otherwise./ j 
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. In uw csk J jr>iniMpf.r«L : nrj. 4:! nf:: - : c-. jn « : , -.*5 u-'^-cr . . 1 
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your savings and investments 


Free tax pamphlet 
for the unemployed 


I have been unemployed since 
Jannaxy 1.983. 1 understand that 
no deduction of tax is made 
from unemployment benefit 
nndl the period of anemplov- 
has ended. My Income 
Tax office states that this is not 
so* and that it is assessable in 
the year in whieh it is received. 
Who is right? 


FINANCE AND 
THE FAMILY 


BY OUR LEGAL STAFF 


You will find general guidance valne possibly be added 
in the frw tdai to a tax which is unposed, 

ployed) which P viS? h Ial 031 tax 13 a spe^ 31 tax on the 

really 5 n .°®“ value of cars to increase the 

reaiiy ought to hare sent you Goverament * s revenue from the 

mv, a . . car buyer. It is levied on the 

The taxmen are right on the value of the car at the tune 


first point but wrong on the 
second. If you submit a reason- 
able estimate of your total 
income for the current Lax year 
(specifying the expected figure 


of its first sale. Value added tax 
is a tax paid to the Customs 

and Excise which is effectively 

calculated on the sale price of 
value of goods and services sup- 


for each source, as far as pos- plied. As you no doubt know 
stole) together with vouchers the rate is 15 per cent on the 


for at least sufficient dividends 
to cover your 1984-85 personal 
allowance, they cannot refuse 
to deal with your claim 


price exclusive of VAT. You 
must not be misled by its title 
into thinking if no value is 
added -to something there must 



Foreign banks court homebuyers 


David Lascelles looks 
at a corner of 
the mortgage market 
that is not 
forever England 


Workin 


promptly. We suggest that you therefore be no value added tax. 
write to the tax collector at the 


from a military background: 
roup Captain Coulson 


same time, explaining that the 
1983-84 liability will be settled 
by the inspector direct, out of 
tax credit payable for 19S4-S5; 
'this should stop the collector 
plaguing you with repeated 
demands. 


Independent 
school trust 


Principles of war 


Endless task of 
administration 


It appears that by taking out 
papers of administration, that 
the administrator was deemed 
to have ** intermingled ” with 
the estate, (the parents having 
died intestate). 

The administration has been 
proceeding for some years. 

The administrator has, from 
that estate, received the 
ownership of a house, while 


My danhhter has recently 
entered a small independent 
school as a result of her success 
in a competitive entrance 
examination. 

1 have now found that the 
school is the sole beneficiary of 
an old established trust and 
that the Governors are also the 
trustees. Since it has been 
possible to raise funds for the 
school using deeds of covenant 
with the trustees reclaiming 
the tax element I assume that 
the trust has charity status. 

In view of the exist an ce of this 
trust it wonld appear possible 
to make regular payments under 
deed of covenant, with suitable 


his brother, the only heneficiary. wording. which amount to the 


received another, by family 
arrangement. 

Although some years have 
passed, the further assets have 
not yet been distributed 
(namely, all those accorded 
by “ deed of family 
arrangement **). 

In the meanwhile, ill health 
may cause the administrator 
to resign, under doctors orders, 
either for 6 months and 
possibly for all time. Is it 
possible to allow (be resignation 
Of an a dminis trator? 

An administrator cannot 
resign; but it is possible to 
have the grant of letters of 
administration revoked and a 


ij v * termly fees. This wonld have 
' benefit to both myself and the 

have school. I realise that one 
i have objection coaid he that I was 
in efi«-UL making a deed of 
i e( j covenant to benefit my 

daughter. 

This however does not seem 
ilth be a barrier to parents 

iior entering Into deeds of covenant 

orders, in response to appeals by the 
trustees. In both cases ft 
i t could be argned (hat payments 

"nation *° ibe trustees benefit all pupils 
" equally. 

Could you please advise me 
cannot whether it would be possible to: 
ible to i — pay termly fees by deed of 
iters of covenuant with the trustees 
aDd . , a reclaiming tax, or 
capable 2 — for the trustees to award a 


THE STOCK MARKET often 
appears a battlefield to the new 
investor. So it was, perhaps, 
natural for Group Captain 
Ronald Coulson to adopt a 
military approach to his invest- 
ments. 

“ My policy for investment is 
based largely on Clauswitz's 
principles of war," he says. 
“ Security of base and sound in- 
telligence with just a dash of 
the element of surprise." 

On retiring from the RAF in 
1970 Coulson handed over his 
gratuity and savings to a port- 
folio management service. But 
after less than a year he became 
“disgusted and disillusioned.'* 
especially when the manager 
sold his shares in a bank just 
one week before a takeover bid 
sent the price soaring. 

Coulson decided to run his 
own investments, beginning 
with the portfolio he took over 
from his managers. 

This was entirely in equities 
at first, but the market taught 
him some sharp lessons. “Be- 
fore I knew better I held on to 
Jove Investment Trust capital 
shares all the way up from the 
initial launch price of lOp to 
their peak of 39p and then all 
the way down to less than 5p." 
he said. “Today T would have 



THE BUILDING societies have 
dominated the home loan 
market fo rso long that most 
people cannot imagine going 
elsewhere for a mortgage, 
except possibly to their banks. 
But for speed, ready availability 
nf money or even price, some of 
the best bargains these days aro 
available from foreign banks 
ope’T.ting in the UK. 

The United Bank of Kuwait, 
for example, is offering mort- 
gage? this week at 11.25 per 
cent, a full * per cent below a 
typical building society. Citi- 
bank. the big U.S. bank group, 
is also flush with funds. 

Other big American banks 
like Bank of America and 
Chemical Bank are also eager to 
tap the huge demand for home 
loans here and are placing them- 
selves competitively in the 
market 

But there is a catch, of course. 
The Kuwait bank's minimum 
mortgage is £40,000. and it will 
lend only up to 70 per cent of 
the equity value of a property. 
Also, you cannot just call into 


your local high street branch: 
vou have to write to la Baker 
St, London W1M 1AA. 

The a v.) rage mortgage made 
by the bank is £65.000. which 
indicates the type or business 
it wants. But even at this level, 
it is getting 10 applications a 
day. and claims to be able to 
complete within three weeks. _ 

Cheapness is not necessarily 
the attraction of a Citibank loan, 
specialy for smaller borrowers. 
The bank has an unusual 
reverse sliding scale: loans get 


cheaper as they get bigger . 
because Citibank wants the big' 
ticket business. At IS per cent, 
a £20,000 mortgage is no snip. 
But a £50,000 loan at 12.25 per 
cent looks quite cheap. 

Citibank also has plenty of 
money to lend. It expects to 
make £250m of home loans this 
year, putting it about 12 th to 
15th in the UK league, and will 
probably boost that to £300m 
next year. Citibank has few 
UK branches so it funds itself 
in the money markets rather. 


HOW THE RATES COMPARE 


Cost 

United Bank 1U5% 


Extras* 

None 


Extra for 
endowment 
mortgage 
No 


Minimum 

mortgage 

£40,000 


: Multiple of 
salary 


of Kuwait 


Citibank 


Up to 25,000 13^o 
25-50,000 12.75% 
50,000+ 1235% 


for 

100^ 

loan 


£15,000 3 


2*x 
+ ■ ■ 

Hx other • 
3x + 

-? x other 

or 2} times 
both — whiche- 
ver is 
bigger 


.% of equity 


.up to 95% 

depending 
on size 


Bank of 
America 


£30,080 3x 


Up to 95% 

Including 

15% 

mortgage 

guarantee. 


* Other than legal, surveyors fees etc 


The art of timing your absence 


Hanimex which now makes up 
12 per cent of his portfolio. He 
has stayed loyal because he sees 
it as a sound international com- 
pany, and expects it to go much 
further after a temporary set- 
back. 

He also has around 30 per 
cent of his portfolio in invest- 
ment trusts and unit trusts— and 
he often aims for short-term 
gains when new funds are 
launched. 

He has made “useful short- 
term profits” in Mercury 
Money, Mercury Gilt. RBC 

Sterling and Fraralington 
American Turnaround. 

But Coulsen likes a little bit 
of adventure in his investments, 
and In this category he chooses 
not penny shares but estab- 


CURRENTLY, about 2.5m Bri- 
tans work outside the UK Many 
have spent all their working 
lives abroard. but for others, 
employment overseas is merely 
an interlude iu a career other- 
wise carried on at home. Most 
of them will recieve a measure 
of relief from UK tax, but the 
extent of it will depend on the 
length of tbeir absences. 


sold at ieast half the holding as lished companies 


fresh grant made to a capable 2 — for the trustees to awaj 
administrator. Special circum- number of extra termly 
stances would need to be shown scholarships as a result or 
t» achieve this. «• increase funds made ava; 


Special tax 
on new cars 


I enclose a copy of the invoice 
which was given to me when 
I went to try to buy a new car 
recently. You will see that 
the basic price is quoted on 
the first line, and the next line 
is the sivcalled forecourt 
discount (£840). The item of 
£636.58 is described as “ special 
ear tax.” and there are 
delivery and nmnber plate 
charges. This is totalled to 
£7,7I0J58. To this VAT at 15 per 
cent is added, hut road tax is 
separate from the VAT. 

What is the special car tax, 
and how is it calculated, and 
why is VAT chargeable on this 
amount. I cannot see how any 


“ increase fnnds made available 
by deed of covenants,” or 
3— whether any such scheme Is 
precluded by current tax 
legislations? 

1 — No. a charitable annuity 
cannot entitle the covenantor 
to significant benefits. 

2— Yes. provided that the 
scholarships were totally un- 
connected withe the convenan- 
tors' children. 

3— Your use of the word 
' scheme 1 suggests that you are 
considering a quid-pro-quo 
arrangement: this would be 
ultra vires charity trustees, 
almost certainly, (even if not. 
it would be frustrated for the 
reasons indicated in the 
previous answers). 

No legal responsibility con be 
accepted by the Financial Times for 
the answers given in these columns. 
All inquiries will be answered by 
post as soon as passible. 


soon as the price fell 10 per 
cent from the peak.” 

And Coulson stayed in 
equities all the way through the 
slump of 1974. a decision which 
he says caused ham a few sleep- 
less nights. He has now evolved 
a more cautious strategy for at 
least part of his portfolio. 

The secure base from which 
Coulson now conducts his cam- 
paign is made up of his pension, 
which he did not commute into 
a lump sura, and a proportion 
of his total investment — now 25 
per cent — in fixed-interest 
stocks. From these he sells 
regularly to achieve an income 
that fails within his capital 
gains tax allowance. 

In fact, making full use of 
his £5.600 a year CGT allowance 
is one of Coulson's first aims. 

From this base he sallies out 


He switched in and out of 
.Tardine Matheson successfully 
for a number of years, and 
currently includes Western 
Mining and Teck in this section 
of his portfolio. 

And he admits to acting on 
instinct occasionally — and 
successfully in the, case of 
Renold Engineering, which he 
bought in January this year at 
37n and sold in October at 51p, 
just below their peak for the 
vear of 35 Ip. 

Toulson is not particularly 
ooHrnistic about stock market 
pmspectc for thp near fuhsr". 
and exnects to move ahnut 60 ; 
ner cent of his nortfni> into i 
fixed interest stocks early in the 
new vear. 

But his most pressing decision 
now is whether to sell h's hold- 
ing in Atlantic Assets and 
Edinburgh American Tnvnst- 


Most favoured are those 
whose employment overseas 
extends beyond a full tax year 
(April 6 to April 5). Provided 
their visits home exceed neither 
six months in any tax year nor 
three months on average, they 
become non-resident for tax 
purposes. 

The resulting freedom from 
tax. extends not only to the 
overseas salary but to overseas 
investment income, too. What 
is more, there is exemption 
from Capital Gains Tax — even 

on UK gains. But most British 
income remains liable to lax 
and, what is more, the non- 
resident is not entitled to any 
personal reliefs. As a result, 
a reoganisation of personal 
finances is, often desirable after 
a person gains non-resident 
status. 


not neccesssary for the absence 
to be continuous. The words 
“ qualifying period ’* will en- 
eompas time spent in (he UK, 
as long as it does not exceed 
either 62 consecutive days or 
one sixth of the days in the 
period. The second condition 
causes complications. 

Consider the case of Mr 
Green, whose company trans- 
ferred him to its New York 
office on April 30 1984. His 
movements prior to resuming 
his UK post are: as follows. 


Days Days 

Absencefrom UK 200 
Visit to UK 42 

Absence from UK 40 


Visit to UK 
Absence from UK 


282 

20 

173 193 


into the minefield of individual xnerit Trusts, putrpnrtv phnwinw 


shares, “where the chance of 
success depends largely on good 
intelligence on the company 
and management in question.” 

One of Coulson’s largest hold- 
ings is a share he took over 
from his investment managers. 


H 10 r»*»r Wit Inw “ Tntollronnrp 
Tpr,n*-t«; on tho pea ni. 

nc-iTT-pa. hl’t vh-t Wnl) Ct-oot 
Wll anrVftitr’s 


George Graham 


At the other end of the scale 
are those who spend periods 
abroad on business, totalling 
30 days a year or more. Up to 
the year 1983/84. such people 
were entitled to exemption 
from tax on 25 per cent of the 
pay relative to the period 
spent abroad. Unfortunately 
for them, this relief has been 
reduiced to 121 per cent for 
the current year and is elimi- 
nated altogether from 1935/SB. 

Finally, there are those whose 
overseas employment is carried 
on during a "qualifying period" 
of 365 days or more but where 
the absences does not cover a 
complete tax year. They -remain 
residents of the UK for tax 
purposes, but are entitled to 
total e-amption from British 
tax on their overseas pay. 

To achieve this result, it is 


In applying the rules, it is not 
good enough to look at Mr 
Green's absences overall. Initi- 
ally, we must consider the first 
“sandwich” of absence/visit/ 
absence. 

The visit to the UK does not 
exceed 62 consecutive days or , 
a sixth (which is 47 days) of | 
the days in the period. Conse- 1 
quentiy, the period is “qualify- ! 
rag." but does not, so far, ( 
amount to 365 days. Nevertlie - 1 
less, we now have the right to | 
aggregate it with subsequent j 
periods. 

The second visit and third 
absence are now incorporated. 
No visit has exceeded 62 days 
and total visits do not exceed a 
sixth (79 days) of the days in 
the period. Consequently, Mr 
Green has achieved a qualifying 
period which exceeds 365 days 
and his overseas salray will be 
entirely exempt from UK tax. 

But that is not the full ex- 
tent of his benefit. In 1984-85. 
only the one month's sal'i’y 
dht- to daring for the US. *s 
tax^bl°- -riMi the result that 
mu*di V the £3.155 personal al- 
lown ce is available to reduce 


The Gresham Trust 
Business Expansion 
Fund 1984/85 


A money-making machine 


i A Fund approved by the Inland Revenue under the terms of the Finance Act 19S3) 


The Fund enables participants: 


• To invest in a diversified portfolio of unquoted ordinary shares. 

• To benefit from Gresham’s long experience of investment in unquoted 
companies and the investment opportunities made available to Gresham 
because of its established reputation. 

• To qualify for tax relief at the highest maiginaliateof tax and to gam 
the chance of a high after tax return. 


Applications, which will be dealt with in strict 
order of receipt, should reach Gresham Trust not 
later than 11th January 1985. 


Hie minimum investment is £2,000: maximum £40,000. 

Bar a copy of the Memorandum and application form return the completed 
coupon or attach your business card or letterhead to it. Before deciding to pro- 


ceed with an application, individuals should take financial advice taking account 
of the special risks involved and their own financial circumstances and tax nnsition. 


of the special risks involved and their own financial circumstances and tax position. 

participants should recognise that investment in unquoted companies carries a 
hi oh psk: as well as the chance of h ig h rewards. 

‘Thisadvertisementdoes not constitute an invitation fo participate in the Fund; 
subscriptions must be made on the terms of the application form contained in 
the Memorandum. 


He Gresham ThEtplo, Barrington House, Gresham Street, London EC2V7HE. 


Please send me a copy of the Memorandum inviting partidpatious in The Gresham Trust 
Business Expansion Fund 19S4/S5. 


GreshamTrustpJLc. 




“ WE HAVE NO PLANS to buy 
on oil company." Mr Bob Cai- 
man. chairman of the Canadian 
gold producer Echo Bay Mines, 
told me recently. The con- 
versation had turned to the 
recent U.S.S4G0m acquisilion of 
Felmont Oil by America's 
Homeslake Mining, and while 
refraining from criticism of his 
rival, Mr Caiman said he be- 
lieved investors were prepared 
to pay a premium for what he 
called a pure gold play. 

“ If the investor wants diver- 
sification." he went on, “ he 
usually prefers to find it for 
himself by putting together a 
portfolio of companies with a 
broad spread of interest. That 
way he can get exactly the kind 
of ’diversification he is looking 
for. It is simply not the job 
of companies to diversify them- 
selves.” 

This approach fits in exactly 
with the corporate philosophy 
of IU International, the Ameri- 
can conglomerate which was 
Echo Bay's parent company 
until the gold producer was 
spun off to IU shareholders a 
year ago. 

Synergy, the deriving of 
benefits from bringing together 
apparently disparate activities, 
is the magic businessmen are 
seeking when they put together 
large companies with a broad 
spread of interests. But 
synergy can sometimes be the 
opposite of energy, and 
certainly Echo Bay seems to 
have won a new lease of life 
since the spin-off. 

The company now has a 
three-pronged strategy for 
expansion, involving improve- 
ments to productivity and out- 
put at its Lupin mine, the 
second largest in Canada, 
further exploration for 
precious metal deposits in the 
far north, where Lupin is 
situated, and the acquisition of 
other gold producers in north 
America 

Echo Bay has made no secret 
of the fact that it is on the 
i acquisition trail. In September, 
the company took out an option 
agreement to enable it have & 
look at the California gold pro- 


mmm 


GEORGE MIU.ING-STANLEY 


ject of Sonora Gold, but this was 
allowed to lapse as Echo Bay 
staff felt they had not been 
given enough time to study the 
properly to justify making a 
C860m investment decision. 

Mr Caiman described rela- 
tions between the two companies 
as friendly, but any deal with 
Sonora has been relegated to 
the back-burner by this week's 
takeover of Copper Range, a 
wholly-owned subsidiary of 
Louisiana Land and Explora- 
tion of New Orleans. 

An initial U.S.?55m will be 
paid in cash on completion of 
the deal, probably in January, 
and a further S75m is payable 
in the form of a 3 per cent 
royalty on revenues from 
Copper Range's Nevada pre- 
cious metal properties, starting 
m I9S9. Once that commitment 
has been met, the royalty falls 
to 1.5 per cent. 

About $25m of the initial 
purchase price will be financed 
throngs medium-term borrow- 
ings m U.S. dolars. although 
Echo Bay is considering a share 
issue to keep the level of bank 
borrowings down. 

The remaining 530ra or so will 
be financed through the sale 
of future gold production from 
the Lupin mine, in Canada's 
Northwest Territories, and Mr 
Caiman explained That Echo Bay 
has already stepped up the level 
of forward sales in anticipation 
of jthe takeover. 

. At the end of .the third 
quarter, the company had sold 
forward 8.200 : ounces of 
expected fourth quarter output 
at an average price of $472, and 
17.S00 oz of next year's pro- 
duction, some 10 per cent of 
the total, at a price of $4 IS. 
The more recent sales will have 
taken the proportion of output 
which has been sold forward 
significantly higher. 

Mr Caiman said he believes 




the liability to tax on his other 
over into 1985-86, too. because 
income The benefit may spill 
only seven months' UK salary 
will be taxable after he returns, 
with the result that he might 
well avojd the liability to higher 
rate tax which bis -annual salary 
(if large enough) would have 
attracted. 

In considering whether ex- 
emption is due on the overseas 
salary, it s not just the length 
of the visits to the UK which 
are crucial. When they take 
place is just as important. This 
can be demonstrated by looking 
at the position of Mr Green's 
colleague, Mr Brown, whose 
original departure, final return 
and total visits, were exactly 
the same as Mr Green’s. But the 
timing of his visits were differ- 
ent with drastic results. 


Tax and 
the 

Employee 



Days 

Dys 

Absence from UK 

200 


Visit to UK 

50 


Absence from UK 

40 

290 

Visit to UK 

12 

- 

Absence from UK 

173 

185 
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3i Term Deposits 


Deposits of C 1.000-C50.000 accepted tor iixed terms ul 540 years. Interest paid 
halt-} carty. Rjus tor deposits received Dot Liter than 28.12.84 are hxed for the 
terms shown: 


Terms I years) 
Interest % 


10|, IO»i 10 [ 10»i lOlri 1012 KH:] 10' j 


Fran tith April interest wtD he paid «her deduction ot ul\ j< thv . 

ixaiptHHcme tu UK nsicfcnt imtonhwls no deposits ot Jess dun XW.OOQ. 
Deposits to and turther ratonnatioo liomlteTix-asurct Iniiraixs in Industry 
Group pic. Ol Waterloo Road. London SEI S.XP.I0W2S 7822 Ext. 2567.1. 
Cheques payable 10 ‘Bank of England, a/c Investors m Indiutty Group pic 



SAVINGS OFFERS 


that gold mines are sensible to 
use their production to finance 
expansion or acquisitions in the 
gold bnusiness. “If you had a 
patent on a machine 'to manu- 
facture Swiss francs, you would 
use Swiss francs to finance its 
development, wouldn’t you?" 
he asked, confident that he bad 
the right answer. 

The main attraction of Cop- 
per Range for Echo Bay is its 
half-share of the Round Moun- 
tain gold mine in Nevada. In 
this, Mr Caiman finds himself 
in agreement with Horaestake, 
as by a curious coincidence the 
U.S. company's takeover of Fel- 
mont Oil brought with it a 25 
per cent interest in Round 
Mountain. 

Copper Range is the operator 
for tbe mine, which came into 
production in 1977 and is ex- 
pected to produce 120,000 oz of 
gold this year at a cash operat- 
ing cost of around 52-50 per 
ounce. Reserves are put at 167m 
tons, grading an average of 
0.42 oz (1.3 grammes) of gold 
per ton, with a 1 total ‘gold con- 
tent. qf some 7m oz. j 

Round Mountain is a large 
tonnage, low-grade open-pit gold 
mine, in contrast to the com- 
paratively high-grade under- 
ground operation .at Lupin. This 
does not worry Mr Caiman, 
however — “ The processing of 
gold ore is pretty much the 
same wherever you go," he com- 
mented,'' and we have proved 
our ability to move men and 
large quantities of materials in 
constructing the Lupin mine.” 

Copper Range also owns the 
White Pine copper mine in 
Michigan, which has been closed 
since 19S2. Echo Bay has no 
immediate plans to go into the 
copper business, and regards 
the operation as a bonus which 
may eventually be re-opened as 
a copper producer, but will 
much more probably be pirated 
for plant and machinery 

The use of second-hand 
machinery is something of a 
speciality of Echo Bay manage- 
ment — as Mr Caiman said, 
“ The toughest thing in the 
world is to persuade our guys 
to buy a new truck.” 


National Savings 
Mercury 

Gresham Trust pic 
C.S. Investments 
Murray Johnstone 



A high growth rate, low inflation, a strong _ 
currency and inventive, hard-working people are just 
some of the factors that make Japan one of the world’s 
most exciting investment opportunities available today. 
The new CS Japan Fund offers a simple, 
convenient way to invest in an actively managed • 
portfolio of shares carefully selected to give strong 
capital growth. 

If you’d like fo know more about this enterprising, 
new. fund managed by CS Fund Managers Ltd, and the 
tax advantages that go with it, complete the coupon 
below today. . 


I C&JAE4NFUND--~i 

To: CS Fund Managers Ltd, 125 High Holbom, . 

London WC1V 6FY1 Telephone: 01-242 1148 . ^ I 

Please send me more details about the new CS Japan Fund J 

Wamp • • 1' ■ ~ " ' •:. | 

Address—. ' s . I _ 

l ■ ^ ~ ~ } 




than wltiimtomer-dcposits. 

Bax* of America also markets 
its home . loons' through 
insurancc^ companies, \thou$i it 
accepts application through its 
finance subsidiary, BankAmcrice 
Finance in Reading. If fries fo 
make an offer withirra fortnight. 

Foreign banks can afford, to 
offer a tie-luxe service because, 
in many ways . they', are cream- 
ing off the best of the building 
societies', marker., . . the high- 
value. high-quality . business 
with low overheads. . 


An examination of the first 
absence / visit / absence, shows 
that the 50-day. visit did exceed 
a sixth (48 days) of tbe period. 
Cnsequently, this - is not a 
qualifying period and cannot be 
aggregated with the subsequent 
absence. The 173 days spent 
abroad is a qualifying period, 
but being less' than 365 days 
does not exempt Mr Brwon s 
salary. The fact that he will be 
entitled to the 12* per cent ex- 
emption for 1984-85 will be 
small consolation to him. 

Poor Mr Brown! Had he but 
known it, he could have quali- 
fied for the fall exemption by 
spending just three days of his 
50-day leave in the South of 
France instead of in Bourne- 
mouth. For the odd fact Is that 
days overseas do not have. to be 
spen workingt o count towards 
a qualifying period. 

The anther, Donald Elkin, 
is a director of W, T. Fry. 




M/I f 
■;’v 






vj^xd^ x Js^Zj 2> 


h % 



m 


Financial Tunes haturoay uecemuti id i»cr± 


YOUR SAVINGS AND INVESTMENTS 

Blessing him who gives and him who takes .... Dina Thomson 

The tax-efficient gift of cash 


THE FINER points, of gift-, 
wrapping may. occupy a tiis pro- 
portionate amount of your time 
as the. days before. Christmas 
are licked off. If your generosity 
extends to charity, it is -also 
worth considering how best to 
package your chosen gift, . 

Giving to charity by coven- 
ant is the most tax-efficient way 
of making a donation,- as it 
entitles tho charity to recover 
from the Inland Revenue tax 
which you have already paid on 
your donation.' „ 

This boosts the value of your 
donation to charity and can be 
particularly effective in the 
case of the high-rate taxpayer, 
as was explained in last Satur- 
day's FT; 

A covenant is simply a legally 
enforceable promise for not less 
than three years and it usually 
lasts four. You can specify cer- 
tain conditions which will place 
limits on the time frame. 

While, you can make a 
covenant directly with the 
charity of your choice, you can 
also use the independent 
Charities Aid Foundation 
(CAF; tn disperse your dona- 
tion widely. .. .. 

By making a covenant 
directly with CAF, you have the 
advantage of flexibility., as you 
are not tied down to any one 
particular charity. 

A further scheme for charit- 
able donations was launched on 
Thursday . by stockbrokers 
Hoare Covett, in conjunction 
with CAF. 

Investors who made dona- 
tions -to registered charities can 
use the scheme to make their 
gifts by covenant from the in- 
come generated from their in- 
vestment portfolios. . 

Hoare floyetrs Unit Trust 
Charity Scheme allows you, as 
an investor, to give to as many 
charities as yon like, to choose 
your own charity and the 
amount you would like to give 
from year to year. 

The minimum investment, as 
with Hoare. Govett's orthodox 
unit trust portfolio management 
service, is ffi.OOO. Charges are 


% 




to Christini 
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the same as for the orthodox 
service, and as with all dona- 
tions made through CAF, 3 per 
cent of the gross income 
received under your covenant 
goes to CAF'ff founder, the 
Naiion.il Council for Voluntary 
Organisations. 

But if you do not have £6,000 
to invest, or if you do not want 
to link your investment income 
with 1 your charitable donations, 
there arc alternative means of 
giving- to charity by covenant. 

The flexibility prodded by 
CAF, which allows you to res- 
pond generously when disaster 
strikes in Ethiopia, for 
example, can be created closer 
to home. 

You can set up a charitable 
trust yourself and make a 
covenant to place a certain 
amount of money in it. As with 
any. covenant, the minimum 
period is usually four years. 
But there is the advantage of 
not haring to allocate a mini- 
mum amount of money to 
charity. 

Income allocated for a 
charitable trust is pxempt 
from Capital Gains Tax and 
Capital Transfrr Tax. as well as 
Stamp Duty. Whereas the tax 
laws stipulate a limit of 21 
years on the accumulation of 
income in a private trust, there 
is no such limit on the arcumu- 
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lalion of income in a charitable 
trust. 

This means that any accumu- 
lated income in your charitable 
trust also goes to the benefit 
of chari ty. The Charity Com- 
missioners frown on income 
that is left to accumulate for 
long periods without distribu- 
tion. hut as trustees a husband 
and wire, for example, can bave 
complete discretion as to the 
distribution of both the capital 
and income in the trust. 

Your trust has to be 
registered with both the Inland 
Revenue and the Charity Com- 
missioners. You could And that 
the latter prefer there to be 
an independent third Irustee, 
but this is not a requirement. 

The setting up of a charitable 
trust could necessitate seeking 
legal advice if the sums 
involved are large. But the pro- 
cedure for drafting a charitable 
trust is a fairly standard one. 

You must submit your draft 
to the Charity Commissioners 
branc hin -Liverpool which will 
send a copy on to the Inland 
Revenue. Their joint com- 
ments will be made on the back 
of the draft, which will be 
returned to you. It is possible 
that they may require amend- 
ments before they give their 
approval and a registered 
number as a charitable trust 


If 3'ou use a solicitor, fees 
will vary according to the 
amount in the trust and on i 
whether Dr not you use a 
London firm or one in the 
country, but it could cost you 
up to £200 to set up such a 
trust. 

If you have hundreds rather 
than thousands of pounds that 
you would Ijfce to give to 
charity, and yop want to retain 
complete flexibility in deciding 
where and when to allocate the 
money, you should consider 
setting up a charitable bank 
account 

A halfway house between 
one-off donations to charity and 
a charitable tTust. a charitable 
bank account allows you to 
designate money exclusively for 
charitable purposes with a 
minimum of administration. 

The benefit to any charities 
you sponsor out of your 
separate charitable account is 
the same as it is with any other 
donation by covenant — the 
charity claims back tax relief 
from the Inland Revenue. 

But a charitable bang account 
need only be registered with 
the Inland Revenue, and docs 
not need the approval of the 
Charity Commissioners. As 
with a charitable trust, there is 
no minimum on the amount 
that must be paid into it very 
year. 

To set up such an account, 
you would draft a document 
stating under covenant to use 
the account solely ' for charil- 
able purposes, and register with 
the Inland Revenup. The docu- 
ment should be signed by all 
those able to write cheques on 
the account. 

Advice on such accounts 
should be available from your 
accountant. The Arm Robson 
Rhodes suggests that if small 
amounts are involved, charitable 
bank accounts arc a lot easier lo 
administer than trusts, but that [ 
they are not appropriate if the I 
amount is over £5.000. 

Charities Aid Foundation. 48 
Pembiirv Road, Tonbridge. Kent 
TN9 2JD, tel: (0732) 356323. 
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Law tilts towards 
disgruntled clients 


George Graham on what lawyers have to offer 

Specialist pools for problems 


THE LOCAL solicitor was once 
the main, if not tile only, source 
of financial advice for the 
ineraqe person. Now that 
accountants insurance brokers 
and other advisers -have moved - 
in, whal does the lawyer still 
have to offer in the way of 
financial advice ?; 

The answer depends entirely 
on tin* M>Jicitor in qeustion and 
on tlic rrstmrciv, nf his or her 
firm. I..iw firms have grown in 
sre. pariiculrly since the 
removal of legislation limiting 
partnerships, to in partners-— 
hut ilierc nrp slill around ,1.1X10 
solicitors in England and Walrs 
who are snip prartiii oners, with- 
out Lhp support, of partners who 
mav have specialised in com- 
plemerHary areas. 

“ How thesp people can 
special i\e is beyond me.’* says 
the tax partner at on? oLndnn 
firm 

Most snlicitnrs believe, how- 
ever. that even if individual 
pirtners must cnnrentrnie on 
n-irruwly defined areas, the law 
firm as a whole must be able to 
twt*r the whole range nf diffi- 
culties their clients may bring 
Uithoni.. 

•' These problem^ are not 
rnnahb* nf being piit in a 
Mrai-Ui .jacket." says Colin 
Frr-pinr. partner at a London 


firm of solicitors. 

"Your Is a wealthy individual, 
but lo and behold, lie gets him- 
self divorced. If your firm 
doesn't do matrimonial work, 
then- he has to get two separate 
firms." 

Smaller soliictors can always 
refer to barristers for counsel 
in areas where they themselves 
have no expertise. b\it increas- 
ingly they are asking for help 
in the first instance from other 
larger firms. 

"There is slightly less 
pleasure in going for counsel 
for an answer when you don't 
fully understand the question," 
says David Bates of a firm nf 
City solicitors, "so firms out of 
London may go to a City of 
London firm for advice." 

In additin, smaller solicitors 
will be more ready to refer their 
clients in accountants or insur- 
ance brokers on matters that 
fall outside their expertise, 
where a large firm may have 
enough accounting knowledge 
in-house to deni with the 
problem. 

It is in personal taxation 
that thp lawyer’s financial ad- 
vice is likely to he inosi needed 
— and nn capital transfer inv 
especially, because nr the soli- 
citor's role in drawing up wills. 

"A will is a document that 


can save capital transfer tax on 
death. Jf it is badly done it is a 
legacy lo the Chancellor of the 
Exchequer," says Prestige. “ In 
my view a solicitor who knows 
his subject knows more about 
capital transfer tax than an 
accountant." 

Problems on capital gains tax, 
income lax or development land 
tax may also be areas where 
the solicitor may have special 
knowledge. 

In principle, the solicitor 
will chtrrge on the basis of the 
time taken, the complexity of 
the problem, and ihe amount of 
money involved in the parti- 
cular transaction for which 
advice is required. 

Most will give a fixed quota- 
tion for a particular transaction, 
on the assumption that the 
problem is fairly straight- 
forward: the final bill may be 
.higher if it turns out lo he 
more complicated than the cnli- 
citor thought at first. 

For drawing up a simple will, 
where husband and wife leave 
their estates to each other, the 
cost might he £15-£30. depend- 
ing on the solicitor. Some firms, 
in fact, regard will as loss 
leaders. 

Clearly, however, the amount 
nf work that will be done Tor 
£15 is limited, and if thp estate 


Paying 

for 

advice 


is more complicated it may he 
worth paring more for a greater 
amount of advice, to ensure 
that the will is drawn up in 
the most tax efficient way. Costs 
for a larae and complex estate 
could range up to £2,00n. 

It is in the solicitor’s interest 
to adhere to the original quota- 
tion wherp possible, so as to 
keep the client's business. &nd 
most will make every effort to 
do so. If you feel that you have 
been overcharged, you can com- 
plain to the Law Society, which 
will assess whether the solici- 
tor's expenses were reasonable. 

Commission that lawyers may 
receive — if for instance Ihey 
recommend a life insurance con- 
tractr or handle share pur- 
chases on behalf of their 
diems — should be laken into 
account when billing the client. 
But the regulations on disclos- 
ing commission are less dearly 
defined than those covering 
chartered accountants, and soli- 
citors in general are less likely 
than accountants to offset the 
entire amount of eimtnission 
against fees. 


David Cohen explains 
what to do if 
your stockbroker’s 
advice is uneconomic 

IF THE advice which you re- 
ceive from your stockbroker 
keeps losing you money, there 
may come a point where il be- 
comes worthwhile lo seek 
advice from your solicitor. Suing 
your broker Tor negligence is 
certain to be difficult but there 
arc signs that the scalps are 
begining to tilt in the client’s 
favour. 

The law says that a stock- 
broker's duty in advising a 
client is “ to use that skill and 
diligence which a reasonably 
competent and careful stock- 
broker would exercise.” If he 
rails short of this standard he 
is liable lo compensate his client 
for any resulting loss. 

.Some cases will be so clear- 
cut that most brokers would 
pay up without any argument. 
One example would he where 
a non-fax paying client wants to 
buy a gill-edaed slock that pays 
dividends without deduction of 
tax. but the broker negligently 
picks a stock which pays out 
net of lax. 

Bur in most cases the client 
will have a difficult task proving 
negligence. The mere fact that 
a broker's advice lurns out 
badly is not proof that he has 
been negligent. The quality of 
his advice has in be judged as 
at Ihe lime he gave it — without 
benefit of hindsight. 

As a topical example, suppose 
ihat in ihe future British 
Telecom shares fall below the 
price at which they have been 
offered for sale lo ihe public. 

Investors would have no 
chance of successfully suing 
brokers who had recommended 
BT. The recommendations were 
perfectly reasonable at the time 
i hey were made — as evidenced 
by ihe large number nr brokers 
who made iliem — and stock- 
brokers cannot be expected to 
be prophets. 

If a bad outcome is no proof 
of bad advice what snri nf 
evidence can a ht-down investor 
rely on? 

He may be able m show that 
the reasons the broker used to 
back up his recommendation 
were misleading or illogical. 

A broker could also be liable 
for suggesting that new legisla- 
tion or changes in Government 
policy favoured a particular 
slock if proper research would 
clearly have shown that this 
was not so. 

The investor will also have 
a good case if his broker has 
negligently overlooked a vital 
factor, such as the need for 
Monopolies Commission clear- 
ance of a takeover or merger. 

In practice, however, brokers' 
recommendations tend lo be so 
carefully hedged and qualified 
ihat this type of evidence will 
rarely he available. 

Brokers are likely lo be far 
more at risk where they are 


given complete discretion to 
manage funds on a client’s 
behalf. 

In two recent cases, rnm- 
modilv brokers were sued for 
losing large amounts for dis- 
cretionary clients. Both claims 
failed hut in boih cases the 
judges siressed that the vola- 
tility of the commodities mar- 
kets was a prime reason for 
deciding that the brokers bad . 
noi been negligent. 

Since slock markets arc I 
usually rather less volatile. a , 
case brought by a discretionary 
client of a stockbroker should 
be ihat much more likely’ to 
succeed. If, over a reasonable 
period, a discretionary port- 
folio had markedly underper- 
formed the standard market 
indices, a court should accept 
that as slrong evidence of 
negligence irrespective of the 
details of the individual trans- 
actions. 

In one important respect, nn 
extension of brokers' respon- 
sibilities ntav well be on Ihe 
cards. In (lie U.S.. a stock- 
broker has to apply a "suit- 
ability test" to all his invest- 
ment advice. This means that 
before making a recommenda- 
tion he has lo consider not 
only the merits nf ihe slock 
itself but also- whether il is , 
suitable Tor the particular client 
to whom he is recommending i*. 

A speculative oil stock may 
be a spicy addition to a sul>- 
slantial portfolio but unsuitable 
for a person of more limited 
means. 

A high-yielding gilt would be 
fine for tax-exempt institution 
but no good for a lop-rate tax- 
payer. 

Putting this extra onus on 
brokers should lead to better 
nil-round service for clients and. 
in the last resort, a better 
chance of proving negligence. 
British stockbrokers arc not yet 
subject to the suitability test, 
but last year the Government 
brought in a suitability rule for 
licensed dealers in securities. 
There must now he prpssurp mi 
the Slock Exchange to follow 
suit. 

Even if the law is becoming 
more ready to hold brokers 
accountable for their mistakes, 
disgruntled investors may some- 
times be better off pursuing 
extra legal remedies. A siory re- 
cently went round the City or 
a wealthy individual who in- 
vested well over £100.000 with 
stockbrokers on a special 
discretionary dealing account 
for which the minimum invest- 
ment was £100.000. Things went 
badly and after some month* 
the brokers' inrilc* , s comni'fer 
wrote to inform the inventor that 
the funds held on his behalf had 
fallen below the flOO.OUO 
threshold and gave him ihr 
choice of replenishing the 
account or withdrawing his 
money. The furious investor 
threatened publicity. He was 
renaid in full. 

David Cohen is a solicitor 
practising in London. 


When doe s 


If you are one of a growing number of people who own a 
portfolio of slocks and shares or unit trusts and make 
donations to charity, are you doing it in the most tax efficient 
and flexible way? 

Hoare Govett, a leading international stockbroker 
providing independent unittrusl advice, in conjunction with 
Charities Aid Foundation (an organisation already 
distributing millions to registered charities), is offering 
investors a highly effective way to make a real contribution 
to charity. 

Hie Hoare Govett Unit Trust Charity Scheme allows 
you to dedicate a proportion of your assets to 
providing a regular flow of income to charity. 

• Total Flexibility - you choose which charities you 
wish to benefit 

• Tax efficient - every £100 donated through a deed 
of covenant enables CAF to claim an additional 
£42.85 ‘ from the inland Revenue. 

■Jl j)' s b*,a. UK 

a Choice of investment strategy through the Hoars 
Govett Unit Trust Advisory Service. 


if you would like your portfolio 
managed by an international 
stockbroker and make a 
contribution to chanty, find 
out more by calling Br/an 
Baugban or John Savage on 
01-404 0344 or fill in the 
coupon below. 


Mr Bryan Baughan, 

Hoare Go veil LITAS Lid.. Heron House, 312-325 High Hctoern, 
London WC1 PB 

Please send me more details cl the Una Trust Chanty icheme 
Name 


Unit Trust Advisory Service 




We are 

looking for agents, 
well established 
in the investment world. 

We offer a unique product, an investment 

program in Texas Ke.il E»Mlc |LSA]; 
a very attractive return wish 
a minimum of 15^* per annum fully 
guaranteed; fixed up Iron! 
commission on sales: backing from 
cur highly qualified slab: 
our company's proven track record. 

We require honesty and reliability: dynamic 

^ personality and ambition: an; lily lo 

negotiate at high levels: references. 

We are a reputable Dallas-based investment 
corporal ion. eulj'auim; ihe grow (h <<f 
the Dallas Fort Worth *Mi:liople:.». 

The International Sales Directors will be: 

in London, t'rnm December 17-21. IIVU- call for 
an appointment Grosvcnor House. {Oil 499 65 63; 

in Birmingham, tram January 2-R, 1955: call lor 
an appointment The Birmingham Mctropole Hotel, 
{021} 780 42 42. 

For further details call our g* &BI 

Dallas headquarters, ^ 

(8J7J 261 -2563 or 
our Brussels office, 

{021374 90 97. 
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HIS 
■YEAR 
DEWE 
ROGERSON 
ARE MAKING 
DONATIONS TO 
CHARITIES IN LIEU 
OF SENDING CHRISTMAS 
CARDS. WE EXTEND TO ALL 
OURFRIENDS BEST WISHES FOR 
THE 
SEA 
SON 

ME 1iB 0CS» S CNlBOTm-e0«KS«^ 


TW* advertisement bnotannniiMlen to subscribe for or to purchase anysecuritls 

THE GUIDEHOUSE GROUP PLC 

{Incorporated In England under ihe Companies Acu 194B w 1976 - Number 13?3363j 

TheGukfehouwCroup PLC carries on the builnesiof an Issulnc House, leasing 
lendmg and in vestment and management consultancy 

OFFER FOR SUBSCRIPTION 

of up to 

4i0O8|00D Ordinary 5 hares of Ip each at 26p per Shane 

(with Warrants to subscribe one further Share for every 10 Shares allotted; 
payable In full on application 

Full details of the above Offer an contameri in the prospectus 
which can be obtained from: 

The Guidehouse Group PLC 
Vestry Houw.Grejrfriars Passage , Newgate Street . 

London EC1A 7 BA. 01-606 6321 


Guidehouse Northern Limited 
Coenrdale House, M East Parade , Leeds LSI ZBH. 
0532-438043 

ITierJbKrtpUofl Ttsc will be open at 10am on Frlday14ih December 1964 
and will be closed v»hei the Offer is fully subscribed or at 
midnight on 31st January 19S5 unless extended prior is ihat d.’te. 



MURRAY GROWT 
TRUST PLC 



FINANCIAL 

TIMES 

operates a band delivery 
service for its subscribers 
in £be business centres of 
the following major cities : 

AMSTERDAM 
ANTWERP - ATLANTA 
BOMBAY - BONN 
BOSTON • BRUSSELS - CHICAGO 
COLOGNE - COPENHAGEN 
DARMSTADT - DELFT - DETROIT 
DUSSELDORF - EINDHOVEN 
ESCHBORN - FRANKFURT - GENEVA 

GENT - GOTHENBURG - THE HAGUE 
HAMBURG 

HESSISCHE BERGSTRASSE 
HONG KONG - HOUSTON 
ISTANBUL • JAKARTA 
KUALA LUMPUR - LEIDEN 
LEIDERDORP - LISBON 
LOS ANGELES - LUGANO 
LUXEMBOURG - LYON - MADRID 
MAIMO - MANILA - MELBOURNE 
MEXICO CITY - MIAMI 
MONTREAL - MUNICH - NEW YORK 
OKSTGEEST - OFFENBACH - PARIS 
PHILADELPHIA - PITTSBURGH 
PORTO - ROTTERDAM 
nUSSELSHEIM - SAN FRANCISCO 
SEATTLE - SINGAPORE 
STOCKHOLM - STUTTGART 
SYDNEY - TAIPEI - TOKYO 
TORONTO . UTRECHT 
VANCOUVER - VIENNA 
WASHINGTON 

fer n'c'mef.'on ponraef? 
rins-'; Tirr-e;. Gy: -Mjv ^ 37.59 

630 ?.'s •••■{•-“ am Mail. w. Gg-Riar.y 
Tel 35? ■:??■> • Tp: e .. dtS ‘.7Z 
r- “nancia! Tjmri 
■i ii>-; 6th- 
Nr a- Y=-.„ NY ‘L-.ZZ 

t» 7 --; a=-::. 
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Investment Policy 

To achieve growth in net asset value through an 
international portfolio, including an element of unlisted 
securities, particularly in the technology area. 

Main Features of the Year 
^ At balance sheet date the valuation of unlisted 
investments was some £33 million of which some 
£10.7 million had dealing facilities. Unquoted 
investments totalled some £22.3 million, or 15% of net 
assets. Investment in this area will continue. 

$ During the year there was a substantial reduction in 
the weight of funds committed to North America and 
an increase in the Japanese percentage. The effect has 
been to reduce materially exposure to the U.S. dollar. 

& Net asset value per share increased by 13.5%. 


Distribution of assets as a percentage 
of shareholders’ equity. ^ 



1934 

1953 

Equities 

r<- 

r. 

United Kingdom 

3S.1 

35.0 

North America 

36.3 

4i>.7 

Japan 

13.5 

1 U.S 

Far East 

2.5 

■1 n 
u 

Europe 

2.0 

2.5 

Brazil 

0.4 

0.3 

Bonds and Cask 

92.S 

97.6 

United Kingdom 

1.0 

1.4 

North America 

13.7 

13. S 

Japan 

4.6 

_ 

Net cash 

10.5 

3.9 


29.8 

19.1 


122.6 

116.7 

Le=s prior charges at nominal value 

(22.6) 

(16.7) 


100.0 

100.0 


MURRAY JOHNSTONE 

^ < Copies of the report maybe obtained from the Secretary, Murray Growth TrusiPLC 9 16SHcpeStreet t GlasgmiiC22UH. 
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MOTORING 


Arthur Sandies 
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examines the opportunities available to cruise addicts 

choice for the latter-day Columbus 


evU r , tlle reaI ^rthusias, how- 
,l_. ’ "(e arc about to enter 

nerfSJ 3 ^ l ^ e o{ lhe y ear— ' ‘Hie 
J 7 when the great ships 

Jr m R **ls set off on 
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First away from the quayside, 
on January 7, is the Taras 

- evcnenfco, Russian ship 

operated by CTC lines. I have 
not travelled on a CTC vessel 
SO cannot speak from personal 




f ’V'>V f 7T T , ' c ' &■*-* *** 

sss&sf 





1 experience, but you can expect currency surcharges. 


P & O’s Sea Princess leaves Britain for her world cruise on January 11, sailing to five 
continents and 22 ports of call. Fares for the S9-day trip range upwards from around 
£8,000, but various sectors are for sale separately 

tariffs and may be subject to Pitcairn and Bora Bora, from The QE 2, for example, has a 


QE 2 prices range from 
around £10,000 to £50.000 for i 
the whole trip, but a basic | 
Concorde package can be | 
bought for £4,000. Expect to 
pay about £17.000 for a goodish 
cabin for the whole 100 days 
and three dozen. ports of call: 

It is on January 20 that the 
Royal Viking Sky leaves Miami , 
for its round the world voyage ; 
again one that ends consider- 
ately for the British, in ' 
Southampton. She holds about 1 
700 passengers when full and 
is an extremely popular, ! 
Scandinavian-crewed, ship. 

For those of a deeper pocket 
it is sad to report that all the 
penthouse suites have been sold, 
out there are still vacancies in 
other cabins, and for a variety 
of sectors of the voyage. Ex- 
London prices are upwards of 



The 


By STUART MARSHALL 


Sydney and Bali to Pattaya and series of Concorde options £13.300 lor Ihe whole trip. 
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reasonable down-to-earth coin- The Taras Shevenko sails Shanghai. which allow UK passengers to indeed as a general pnee 

forts on board a one-class from Tilbury to Madeira and The basic cost of the whole join the ship in New York, WIL *' *. exception ot the 

20.000-ton vessel thaL carries then cuts across to Barbados cruise from London (including Miami. Rio. Cape Town, Hong Russian ships, you 

650 passengers. before wandering into the Miami flights) is upwards of Kong or Singapore. expect le pay about £i«u-*Lau 

Unlike most , -niter, shins Pacific for a trip that includes £12.000, but again you would The QE 2 leaves New York a aaly per person lor ; 

these davs urh« innk Tahiti. Sidney. Hong Kong and expect to pay rather more than on January 13 and sails down cabine on most cruist 

uiese days. who look to . . _ ’ _ « * n.. „r .lT. r__ h>rnr« the unner end of the mat 


the Miami flights) is upwards of Kong or Singapore. 


Pacific for a trip that includes £12.000. but again you would The QE 2 leaves New York a daly per person tor a goodish 
Tahiti. Sidney, Hong Kong and expect to pay rather more than on January 13 and sails down cabine on most cruises at the 


about a car wireless any more. 
Even car radio is frowned upon 
by the experts. ICE (or in-car 
entertainment ) is the flip 
expression for what most of us 
stil call a car radio but which 


Sicanf the T.ros Shev Wcr the Indian Ocean calls of that for better accommodation, into the Caribbean before the upper end of the market It sti call a ca r radto but wluch 

chenko Ln^ Joo of s Colombo and Bombay. There The Sagafjord is run by trip through the Panama Canal sounds a lot. but placed beside is increasingly * ““‘““tiofc- 

S? “v„ L! are. of course, lots of other Cunard these days and on into the warm waters of the the cast of a London «r Ne* a combined radio set and tape 


passengers from the European 
market 


stops in betfeen. 


February 14 the ship meets the Pacific. 


York five star hotel, with all 
meals an dcntertaioinenl. it 


player. 

As the years "go " byr I find’ 


Not so many, however, as is line's flag vessel, the E2. at An enormous plus for UK meals an dcntcrtainmenL it As years go by, I And 
The lowest price for the being visited by tlae Sagafjord Sydney. At this point passen- passengers taking the QE 2 all. begins to look something more cars become easier and easier.to 
uise is £2,950. but for that which leaves Miami on January gers on either vessel can cross the way is that the ship returns of a bargain. • drive, but the radios l sorry, ICE- 

markable price you get very g_ j ain L -be3ting a little here over to lhe other one for the to Southampton (labour prob- So complex are the routings, S y S t ems ) become more difficult, 
isic accommodation indeed. A in that the Sagafiord trip is rest of their vovasc. lems allowing!. This means costings, cabin options ana sec- t_ three years I owned, inv 


cruise is £2.950. but for that 
remarkable price you get very 


S. 1 am cheating a little here over to lhe other one for the 


basic accommodation indeed. A j n that the Sagafjord trip is rest of their voyage. lems all 

more normal figure would be a really a Pacific voyage. It docs This Is one of the dozens of that the 

little over £5.000 for a berth a brief Caribbean tourn before different offerings available in lem for 
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So complex are the routings, j S y S t ems ) become more difficult 
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in a two-bedded cabin with slipping through the Panama connection with the longer overseas purchases are con- urge the . gathering 01 an ine properly.' Aftef studying the 

shower and wc. -Canal io visit all those places cruises, options which make the cerned — and in three months brochures from your^iraici 0 paque* . instructions. I .still 

All tiie prices mentioned in vou have ever dreamed of from quotation of sample prices even one is likely to have made quite agent and several evenings care- cou i din worfc out .^ow to pre- 

this review are brochures Guyaqui! and Easter Island, to more difficult and confusing, a few— is overcome. ful researen. Mt BB2. 3 and 4. The self- 


FROM WHERE 1 sit I can see £1 * 
what looks a smallish town bak- ^ S 
ing under the equatorial sun. kJ 

A couple of needle-pointed 
towers suggest the presence of 
both Christian and Islamic com- offshore. 


Sights and smells of the East 


Can l smell some- Everyone 


seeking needle buzzed ’ angrily 
up and down the scale and if 
it stopped at the right- station 

-g ry . comfort. Though many of the h was by accident, not design. 

•fno m ^ fiSZT people aboard seem disdainful So 1 tuned it by turning the 

of what they have paid knob. ... . 

thousands of pounds, dollars or The Clarion combination in 
marks to see, the rest pack the my present car looks intimidat- 
be only a mark. The mysterious lecture halls and burrow into ing but, once I had it explained 


THE JUUER pass between 
Chur and St Moritz is not 
the kind of -, road to take 
liberties with in winter. Last 
week, the surface was a. mix 
of hard-packed snow and 
sheet. ..ice on the higher 
reaches. Yet the Andi 200 
Turbo Avant estate accelr- 
rafe d— o u t ■ -ef— the- bends— and - 
overtook slower moving cars 
almost as though the. roads - 
were dry. The secret "was Its ' 
quaftro all-wheel- drive trans- 
mission. --All Andi models, 
from the 200 Turbo Avant 
(pictured) • to the .' least 
expensive SO saloon, are' now 
being offered in qnattro 
versions, (bough some won’t 
roach Britain _ until next 
summer. 

By spreading the tractive 
effort among four -wheels 
Jnsfetrri ot only two. Audi 
gives this 140 mph express of _ 
a ear ■ gentle • and submissive 
handling. providing you 
remember that everything has 
its limits. When the Turbo 


n , unities We wait Tor the small thin? awful?” says one Ameri- struggling with the climate. East is still there for those the history books enthusias- to me. is simple, to operate. It Qnaitro Avant arrives here. I 

craft that will carrv us ashore, can, ’“You can.” the Danish cap- Through the year theweather who wish to see. Ucaliy. lets me pre-set 18 stations— six can see its catching the eye 

and tiie fact that we have lwd t yin replies. "To find Sibolga. I around Sumatra tends to be hot The East is a mystery be- Manv that thev have .on each of the three channels 


of Range Rover owners 
because it -will, pull a two- 
horse trailer as easily as It 
will cross continents. The 
price will be .Mgb-^-an esti- 
mated £24.009— but the Avant 
is the ultimate In dual- 
purpose vehicles. • 

Other hew quattro. models 
unveiled last week were the 
100 -saloon -and Avant and the 
2.2-1 it rr Tuel '-Injected hut 
non-turbocharged coupe- Audi 
anticipates that 20 per cent 
of sales will soon he qnattro 
models. The- 2(NT Avant will 
only be sold as a qmtlro and 
most bnyere of the 200 Turbo 
saloon are expected to specify 
all-wheel drive.- • 

Priees of the ■ alf-whecf 
drive Audis will run Front 
around £11,300 upwards. 
Servicing costs arc not 
significantly -different from 
those ot /rwrf^bffl driven 
models. Retained value is 
said to be better and main- 
tenance expenditure tower, 
because spreading the stresses 
among four wheels lowers 
wear and tear on both tyres 
and tbe running gear. 
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just head for the smell. 


and sticky. At this lime it is cause, to the westerner its com- bitten off more than they can (FM-ste-reff. ■ -medium and riong - 
marginally less hot. the lower ponent charactenstics are so chew s ome signed on for a full wave) it receives and, to my 


pui l auu oiie-uine remre ui inv caugm in me .snaiiuws ui 111c .. . c[ . inn noint f nr th„ inctant i» u s™ “ — r r — ■ ^ ^ 

space trade . . . this is one of harbour and spread out through » 1,ltle mor K e s ?* c . ky - 1 r ^ dC ‘\ ,n 7 hf... ^ bustle of modern Japan to music and tapes with the quality f nl y st« 

thosho hundreds of eonslal com- "he por, to dry. Run, I Sumel- P" « nt J,” ?! the Greet Wall of Chino, from of a situnt; room hi-S. i- can lts stnde. . 

munifioc rntinrl the. u-nrlrf thfil rune nnron tanrn h..v it * Perhaps i nose siatiaiics are iu vxpccu th ^ ^scrapers of Kowloon to I roam un and dovm - the scale Frir odmn 


munities round the world that rans come here to buy it. , . . , . , . . - INC KAVSL'I Ctpr&3 ui wvmvu 

silting or or todays transport c ihn|o , wilh ils CO rru'’a(cd c th ® * Pert *«P» « 1S television which the temples of Malaysia . . . 

problems, have forced com- ro of? dustv itreels and Simple 2,1? has broddened our , nwn hori ' the market of CiboJga. 

merce to abandon. In that, and , jf *. on f the wor id' S sufferin * lhe tourist zous, making us willing to risk . it is n o Caribbean plea 

perhapsinafcwothcrways.it h r tah Lt innrist snois Its in- mva!,,on - and sample. At the moment I hop. This really is a voyage 


pei naps in a icw omer ways u briphlcst lourist spols . Its tri- 
has something in common with shaw opera to r s dilligently pur- 
Rye in Sussex and Salem in S1IP fh / PrtlisP sh io nassenoers 


Mussachussets. 


sue (he 
butt hose 


(he cruise ship passengers tory books once called the East P e P l « <J° l 
lose visitors find no batik Indies are being spoilt by the 


But this is a long way from boutiques. To some il proves a rush of tourists would be naive. a11 - anoa r a a cruise snip, cabtn and guaranteed 

the Englands both old »nd new. disappointrocnL *T didn't see This new wave oE visitors is „ ;f r a ^i*' ,» 0 50 be lt - 

This is Sibolga in western anythinc to buy." But it is leaving its mark, as other tnva- S0 J!?® 11 !,°“5 lstlc 9“ ealin S- But as I sip one of 


Sumatra. We are about a mile Indonesia. 


sions have in the past, but it is 


Motor Cars 


r [Ef] Motor Brokers limited 1 

Fi'.-tiwrly iTAlmg EH. Scnlccs Unl( T* bit 5tnk» M) 

Swansea 0792-863348 open 7 days a week Sam til 6pm. < 

PHONE FOR FREE PRICE USTovo 800 pneo-mem nates «id«nakfa I 


acclimatisation we have learnt ^ ^ ^ a „^c h ina from of a SiSm room ' VS -I ^ can- l«s. stride. ... . /. .vidtag gtnr- 

to expccL the skyscrapers of Kowloon to roam up and down - the scale Fdr example, a Ciarion twin ™ Yho 

Perhaps it is television which t h e temples of Malaysia ... and at the touch of a button if none .aerial system to cut out inter- as a ro f T 

has broadened our nwn hori- the fish market of Cibolga. of the 18 pre-ser stations takes ference to FM reception, caused . second coiopr. Later wiien , 

zous. making us willing to risk . it is n o Caribbean pleasure my fancy. The wavelength of by the receiver picking iip two «5S°S . 

and sample. At the moment I hop. This really is a voyage into the chosen station is.sliowir on stations' at' 'once. ■ is already Mieiuies a rc in qroii. it wui dp ■ 

To suggest that what our his- 4111 . one , of severa l hundred Eastern fascination, and if you a digital display. fitted to' the Nissan Silvia. It SSSlnlTm^J ^ Tht^iifSJn^tho ‘ 

t-v- knni-c nn™ n-jitaH thp Tast people doing our sampling in feel guilty about slinking back li was one of 7m ICE sets will-.be available as an accessory .^° vinB ma P- T ‘Hf. wlI \ sn ? w t h® 

what many regard as the easiest on board to an air-conditioned produced by Clarion last year in a few months at about £40. dr „ r exactly ynere he is ana 

way of all. aboard a cruise ship, cabtn and guaranteed genn-. and is similar to those fitted in The system switches to the u iT er , advice . aoout 

the Pearl of Scandinavia. To iced-drinks, so be it Jaguars and. Range ; .Rovers, aerial picking>.’up the. stronger _*V®-ir?®S traffic Jams, 

some it is touristic cheating. But as l sip Qne of Tj-pically. an installation in this signal, hundreds of times per After that, the computer key- 

The Danish-owned and drinks ^ ^ outat ti, e roo [ s ' class costs about £450. Speaker second if need be. to. get the board will appear on the central 

office red. Nassau-registered. 0 f Sibolga T am beginning to quality is absolutely crucial to best 'possible reception. "* ” console. Its' printer Will produce 

Fuliptno-crowea. American- Jh|nk j even iik e that smell, proper perfo rmance. Mine_has L ooking not -tar in to tho a hard copy. 32 point check-out 

inHon D Mi e .n VC vLuJSIS* - Jh ll cerlainl - v beats television. fourmounted one in each door. fuuJret^arloET (aSd. no doubt! on the car's condition whenever 

Indonesian, Malaysian and Further information : mast ICE buffs are known to pay over y.j.. ^ tlie ignition is swiidied on. And 

Chinese waters picking up ^ ian natl0ns are represented £400 just -for the -speakers- it wHi provide fwsimile docu- 

passengers m Japan. Hong a| thc World Trare f Market to spend £2.500 on elaborate hS^ii?«l£e^Sfc jn a£ Mti, transmitted from any 

Kong and Smgapore and sen- which opens t0 the public in installations for . their .ROUs- ■ ^: a “ d d puttoC the World. 

chef r The° hairdresser 8 *5 Lor, 1 d ® n this wekend. The Pearl Royces or Porsches. cation system plumbed in. By The hardware for the space- , 


patronised vessel voyages in 
Indonesian. Malaysian and 
Chinese waters picking up 
passengers in Japan. Hong 


ing them fo 

En^iish T} * e nairaresser 1S cruise head office is at 1»00 I know- no thi ng about the 'early Ip90tf the radio will ■ age car exnts now and Japanese 
7 , „ „ .. , Momjomerj- Street. Suile 320. elretron.es and the pcrfurorancc havc completely digital, ears with it installed have been 

Il ls after all. sanitised travel San Fiancisen Cahforoia 9411. of a mndern set like jny C^inon wnh no mechanical jam at. ail. eahihtted at motor shows. What 
bin I do not know of any other US The London sales office is makes mBmarvelBut, accord-^. ^ ^ player- will, wories me is hw the driver is 
wav of seeing so much so at DFDS (UK J. Latham House, ing to Alan Wilson, Clanon riarinn think-c haw come into exDectprl to control the car and 
quickly and certainly in such 16 Mir^ries. London EC3N L\D. Shoji (UK) Ltd's marketing . 'Se^ar^^d h gone ^agaS ' w ort* aU the equipment. Mayb? 


hairdresser 


Atmi ion . . 
Metro MC 
Fiisto SM» 1.1 


£7.463 Volvo 340 CL .. 
£4.165 Metro Turbo . 
£4.395 Pouiool 205 CTI 


VW Goll C . £4.110 Escort GhLa 1.6 

4i»-a KwrtcUc 7.3L . £4.2-4 Maestro 7 6 MLS 
Mlcra GL S-nwod . £3,635 Granada 2.S GL 
Ascona Cavalier 1.6L £4.312 Granada Gbla X 


PERSONAL IMPORTS & UK SUPPLIES 


. £4.930 
. £4.722 
. £5.315 
. £5.380 
£5.020 

. £3.102 
£13.299 


NEW AND » USED SAABS 

TESTJJRWE THE I6SL 

CAR OF THE LVtEK 
84 900 GLE S Door Man. PSH Full 
npyc , 7 000 P» | ltfS_ _ 

"ace KENSINGTON 

01-S37 SCSI 

ALSO AT ACTON. W1 
SALES, spn'/irp. PARTS 
01-992 7SS6 


gaiaa^BisBjBHa 
DIRECT 
I M PORTS: 

CAN SAVE: MONEY 



C.P.S. LTD. 

Sava up TO 20°". on imported 
vehicles. BL. BMW. Citroen. Dataun, 
Colt. VauhliiiH. Opel. Peugeot. 
Renault. Talbot. Ford. VW. Saab, 
Audi. Volvo 
Leasing at 7V- 
We also handle Tax Free Cara 
C.P S. IMPORTS LTD 
Caine (0249) 813882 


OPEL VAUXHALL 

MAXIMUM DISCOUNT 
IMPORT DIRECT FROM 
DEALER IN BELGIUM 
CARS IN STOCK 
010 32 5813 7902 
ALSO AVAILABLE BL & RBV1AULT 


Holidays and Travel 


Flights 


Falcon offers the definitive flight service to 
. GENEVA and ZURICH from as little as £ 
GENEVA and ZURICH RETURN * 

Finnic aim av.uLifcir* to PA^-Lt- and BERNE^ 

DCpddures Iwm CATWlCK .it>1 MANCHES i ER. *.^C£?5 a e 

■ TaKe no dances b«k MUi a oornMd ABTA rrwmtw 
• Telephone our reservations (or funhvr details, -j go camp 

oiV 01-221 0088 lone 
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FREE 

14 DAYS U.K. 
Holiday Accommodation 


U.K. A PERSONAL IMPORT 

Metro MG £4.159 

Ford XR&t £6.400 

Peugeot 205 GTI . . . £6.050 

Ford XR2 L5.400 

Maada 626 LX £5.300 

> RIGHT PRICE ON ROAD J 

07922 470249 C 
M0T0P00L LTD, ^ 

For a fast afflcfam service 
6G/7 Burrows Chambers 
East Burrows Rd. Swansea 

l Telex 48206 . 


TRANSCO 

TAX-FREE CARS 

We keep a constant stock of 
more than 100 brand-nevr cars 
Competitively priced 
Send for free Catalogue and 
Stocklist: 

TRANSCO SA 

95 Noordertaan. 2030 Antwerp 
Belgium ■ Telex: 35207 TRANS B 
Tel. 03/542 62.40 (10 lines) _ 
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-BUSINtSSMD S«»»r ’25 

PLEASURE Jlwa ;oso 78fl 4; , 
Hmgtni IBM HUH *80 
jOm vl Ri«hj3« 

« r.-wu teas tms m* 

lOLUMBUS 

Ml g Uaxulepin 

t 8 im - B am 

VS i Bi [!*.*« 7AA 
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a . n London this wekend. The Pearl Royces or Porsches. 
15 cruise head office is at 1700 I know- nothii 
Montgomery Street. Suite 320, electronics and the p 


way of seem 
quickly and ci 






the car -and gone again, work all the equipment. Maybe 
replaced by a superior kind of the chauffeur will make an 
tape. Thisris in a standard size unexpected comeback so that 
cassette but carries ' digital the businessman can concentarte 
recordings, - giving the same on the electronics and let some- 
quality as-a metal compact disc - one- else do the driving? Or 
but better suited. to jbe moving, will the driver, himself be 
vibrating: in-car environment.: 1 rohotised? Nothing, it seems, is 
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_ i-nnw iA vibrating :uw»r environment..- rohotised? 

jsiOUKiEA N&W CALti-'u Miniaturised video cassette impossible. 


SOONEST . 

regards 




EDITOR 


Dear Editor, 

It was very thoughtful of 
you to take out the extra civil 
unrest insurance for me before 
I got here and 1 will admit there 
were moments last Saturday en 
route to the Kanak funeral 
when I was afraid I might need 
it. bur 1 would be dishonest- 
if I did not tell you that New 
Caledonia isn’t exactly vour 
typical far flung trouble spot. 

For a start, though this place 
hsa been French for 131 years, 
they actually play cricket here. 
At least, it is called cricket, and 
it does feature three stumps in 
(he ground, a bat and a ball, 
though the similarity eods 
about, here.. The remarkable 
aspect is that it is mostly played 
by native Malanesian women 
dressed up in flowing garments, 
a bit like Hawaiian muu muu’s, 
which are known as mis iso nary 
robes. 

The apparent explanation is 
that when British missionaries 
came here in the last century 
they decreed that cricket was a 






m. 


journalists he rescued from 
sleepiug rough on Saturday 
night were the first guests he 
had seen in some time, so' effec- 
tively. .. have _ the . Kanak; 
nationalists cut off this part of 
the island. Just a few days 
before someone had tried io 
torch the thatched roof of Jhe 
main 'building. 

Kenry .will talk about the 
troubles here but not for piii/- 
cation, even in b. British news- 
paper. He is more concerned to 
get his guests out on the ten- 
nis court. I had seen Sukova 
beat Navratilova just 72 hours 
before in Melbourne, but some- 
• thing tells me Henry at Hien- 
gbene might have been h$r 
match. 

The other sport in New Cale- 
donia is finding the Japanese. 
They now rival Australians as 
. die island's biggest tdlirispcil5 r 
toraers. but for days 1 couldn't 
see any; -presumably- a_Jat. of. 
them were at the Club Med, but 
they wem't to be found on the 


INVESTMENT? 

If you take your money seriously but :find you don't have time to read and digest all 
. the financial papers bdbtededding'what to do wfthit, why not try the IC. 

STOCKMARKET LETTER? - • 

j ThelCST^XKMMtKCTl^TTERcanj^youju<theinS)nnafon>'ouoeedto 
I adopt a successfid investment strategy Brief, expert advice helps you In 

understand the market and how to play it. You get share recommendations, fotow- 
up on past tips and spedaMst stodanarket comment 
( Of course, no share-typing system is perfect but .xit of every ten UK shares we 
— reeommendj-atteBteiAt^ wfflhave appreciated -and that's aiecoed that’s hard to 
beafl- - . , 

_ Bdwarejusta ,fewqampfes ofour recent successes. Vfe think thtyspeak for 
ihemstivesl 


• Wincrease . W change hi FT 

inprice* _ afrshare index 

Micro Focus . . . ' UP351K . +Kii 

Antofagasta UP218% +17.0 

KeedExecutiveHkJfis . UP 217%. . -.+202-,. 

Aero Needles UP183W +63** 

..Grattan 1' UP'ISTM +155 . 

- Bleasdale ■ UP144H “■ +‘33 m * 

Nea&Spencer . UP138% . +1 S2” 

Dee Group ■ UP 130% ' • +&J5 

m at24J 0J4 ** at date afs^fe rec o mmen d ation . 

But don't just lake ourWd iorit pwe it to yours&fi Takeout a trial : 
subscription using lhe tom bebitOr. if you would Bkfi a dosertookat our record, 
r— smd og for as hee t of more -detailed results. - . 


HIE?! 4 B*RCLOVC4flO 
461 A MOL Uir 

190Campden Hill Rd 
London W8 


Educational 

The most renowned school for French 

THE INSTITUT DE FRAHCAIS 

MAKES LEARNING FRENCH . 

A WONDERFUL & UNIQUE EXPERIENCE 

Overlooking the Riviera’s most beautiful bay 

Naxt 4-waak all-day immersion programmes start 7 Jan, 4 Feb 1885 & all jrr 
LODGING IN PRIVATE APARTMENTS AND 2 MEALS INCLUDED 
For adult's. 5 IcvqlS: I mm bagmnar I t.i ? advanced II . . 
v,uf, nt research S eapcnenee >n ;he . effective taachma ot French ro adults 
INSTITUT DE FRANCAIS - FTLTS 
23 Av. G^n«r«l-Lec<erc. 05230 Villefrenche-eur-Mer * Ttli (93) 01-88-44 


- - came nere in tne iast century p ut t0 w i nt i out 3 surreal 

„ _ ______ « tliey decreed that cricket was a sporting weekend. I can tell lh *v w * rn l . t0 ^ 

— r — suitable activity Tor a Sunday you that on the centre (and public beaches nor in Uie tocat 

Holiday Accommodation hut that playing it without 0 nlv) tennis court at Kienghene. bistros, whtcfc are pretty good. 

— - clolhes on* was - norithis puri- in [' he far northeast, oh Sunday Alf was revealed ijust before 

— tan reform, let it be noted, has mominj, Henry Fairbank and I left. Having bought, the sort 

ritMLITtrA uor extended . 10. Jhe island's..^ York Times took: the of things unobtainable in. 

lx £4 jL\ JCj V A beaches). Anyway, the habit— Washington Post and the Finan- Tokyo lio be precise a Bleu 

RESIDENCE DE FRANCE in bolh senses of tiie word— cial Times 6 — 4. The result was d' Auvergne, a soucissc d’ Arles 

4 Av«nu« de Franca caught on. not a disgrace: Henry at 54. is and 5 lbs of the sensational 
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UK Hotels 


STAVING IN LONDON? — Take a luxury 
Scry ice Apartment in SL Jamse's from 
only t*Q < plus VAT| Per night lor two. 
E»crt comfort Private trlephon*. E»- 
cepcienal value. Rydrr street Chamber a. 
3 Ryder Siren. Duke Sr eel. St. Jiinef's, 
London. SW1. Tel: 01-930 2241. 
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TO START LOOKING FOR NORTH SEA OIL 


. The financial markets of London buzz with 
antidpation following Shells discreet announcement 
. of ‘a significant gas discovery 3 32 miles off the coast 
■ . of East Anglia. "Within two years Shell and other 
.- companies, are bringing North Sea gas ashore, and 
with it a dramatic revival for the British gas industry 
■ Plans are made for completely converting the National 
> Grid to natural gas. 


Aime d with the latest seismic data, two 
geologists from Shell setup a small office in a tiny' flat, 
over a bookshop, in the centre of Aberdeen. 
It seems as good a place as any from which to tackle 

their awesome task. They have been instructed to 

1 ! • 

" begin exploration of the vast and hostile waters of 
. the northern parts of the North Sea. 


At the northernmost offshore well yet drilled in 
the world, a veil of secrecy descends over Shell's 
. activities. Communications with the mainland are 
suddenly coded through ‘scrambler 3 phones. 
Info rmat ion is rushed to Shells sdentists for prompt 
analysis. Until, as abruptly as they began, the 
exploration team cease all activity; seal the well, 
and are dearly seen making off for entirely new 
locations. A simple manoeuvre to ensure that nobody 
will guess what they have found. 


The latest analysis of the Brent Fidd shows 
that the possible reserves of oil and natural gas 
liquids are double the original estimate. With Britairis 
oil defitit still around £3.8 billion, the news is 
welcome indeed. 

19 7 6 

The very high ratio of gas and gas liquids 
to oil being produced at Brent leads to a daring 
new scheme. A pipeline 278 miles long is to be 
laid on the seabed, to bring ashore the gas and gas 
liquids for separatioa It will be foe longest, and 
deepest, offshore pipeline ever built and is yet another 
challenge for British industry; Much of foe technology 
required for North Sea development must be capable 
of operating in waves of up to 100 feet high, and in 
gusts of wind up to 100 miles per hour. In this instance, 
underwater cameras, side-scan sonars and computer 
. systems are needed that will operate 600 feet beneath 
the sea. 


The scheme is a success. Now it will be 
possible to bring the gas and gas liquids ashore 
for further use. The gas will be extracted and fed into 
the National Grid. 

It would be possible to split the remainder into 
ethane, butane, propane and natural gasoline — 
important resources for industry: To do so, a highly 
advanced plant, costing many milli ons of pounds, 
will have to be specially built. 


Work begins on the £-100 million Gas Liquids 
Plant being built by Shell at Mossmorran, and on foe 
138 mile pipeline that will feed it. Soon Mossmorran 
will be foe largest construction site in Europe. 


Oil production fiom Brent approaches 310,000 
barrels per day; This vast quantity helps transform 
Britain's oil deficit of yesteryear into a surplus of 
around £-1.4 billion. 


AMP gathering to witness the opening of the 
new' Mossmorran plant. Distinguished speakers touch 
on one or two environmental aspects of the plant, 
such as how^ it has been built tucked into the 
contours of the land so as to be as unobtrusive as 
possible. Also mentioned are the industrial aspects, 
such as how the hydrocarbons being produced will 
ultimately be used in the manufacturing of a 
thousand and one household items, from lipsticks 
to records. 

But above all, it is noted that foe opening 
of Mossmorran marks the c ulminatio n of the 
twenty years in which Shell, and foe countless 
number of smaller British companies that have 
worked for her, have invested thousands of millions 
of pounds and great skill and ingenuity" in foe 
North Sea. 

With excitement, we all look forward to foe next 
twenty years. 

YOU CAN BE SURE OF~<sHELL 


ED AS GOOD A PLACE AS A 


A routine press conference in London, and an 
; off-die-cuff remark by Shell UK’s top geologist 'Within 
2 minutes his comments are on every Editor^ desk in 
£ fleet Street, and by morning, being repeated the 
2 length and breadth of the country 'While the sceptics 
■£ scoff, the politicians pray If what has been hinted at 
is indeed .true, it will alter the economic and political 
f fortunes of Britain for- decades to come. Out in die 
'>• North Sea, it is reported, Shell expects to strike oil. 


Shell proudly announces foe discovery of what 
wall prove to be a giant oil and gas find for Britain, 
the Brent Field. 
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THE TWO 

JHKS 

YOU CAN 
DO FOR 

ETHIOPIA 

I Send money. The victims of famine In 
tthfopfa need food and water — right now*. 
Pubjic response to Ethiopia has been 
magnificent. Generous gifts have enabled us to 
’ nj5ft oot vital food grain and mount an emergency 
aid programme. But the needs are enormous. 

We now need more money for food, water, 
transport and longterm help to bring these poor 
people ba ck from the brink. 

2 Join ‘Hungry For Change’. Clearly, we 
can't go on like this. In the longterm we 
need change. Ethiopia needs it. Sudan, 

Chad, Brazil ...we a //need a change in the system 
that allows 500 million people to go hungry every day. 

In October we launched a campaign to make 
that change. We called It ‘Hungry For Change*. 

Please fill in the coupon below and join us today. 

Yes, we need your money, but more than that— 

wa need you! 


PROPERTY 


Sit 


A nightingale sings 
in Berkeley Square 


□ 1.1 enclose a donation of £ 

□ 2. Yes, I will Join ‘Hungry For Change' 

Please send me details Immediately 

NAME ., 

ADDRESS 



— ~~ I 

Please return this coupon to Guy Stringer, Oxfam, ^ 

Room FTO3 , Freepost, Oxford 0X2 7BR. j 


.POSTCODE, 



BY JUNE FIELD 

AS SOMEBODY said in that 
Jessie Matthews him. Ever- 
green. revived recently on 
television, it is_ better to say 
you live in Mayfair than in 
Knightsbridge. But that was Uie 
1930s when Berkeley Square 
was the centre of gracious 
living. with or without 
nightingales. 

As the commercial element 
began to overshadow the 
residential, Mayfair's popularity 
declined. Now. as gracious 
Georgian houses revert to part 
residential, some of the fashion' 
able appeal and village spirit 
Js returning to the Duke of 
Westminster’s 100 acres of 
Mayfair, 

So now there is a new 
attraction for overseas buyers, 
who are interested in a 
prestige address for entertain- 
ing. says Linda Beany of 
Hampton and Sons (with offices 
in Arlington Street). 

With Debenham Tewson and 
Chinnocks of Brook Street, 
Hampton’s handies the recently 
refurbished Glendore House in 
Clarges Street, a block where 
large Bats on 133-year leases 
have been selling “extra- 
ordinarily well " between 
£280.000 and £495.000. 

Sturgis and Sons, with two 
offices in Park Lane, has always 
found the Mayfair market a 
satisfactory one. “After all, 
there is everything here, hotels, 
shops, resturants and theatres, 
and there is no need to rely on 
a car.” manager Hugh 


Tre seder explains. 

Several Georgian houses in 
Charles Street have been chang- 
ing hands over the year. Sturgis 
had number IS on offer at 
£375.000, Weatherall Green and 
Smith's Chancery Lane office 
had number 23 at £lim. and 33 
Charles Street, refurbished by 
Wales Built Homes was sold by 
Debenham Tewson and 
Chinnocks to the Henderson 
Trust for around £900,000. 

Kevin Ryan. Chesterton's 
South Audley Street office, has 
a cottage hiden away at the 
back of 10 Charles Street, under 
offer around £295,000 to an 
American corporation. He calls 
it a street to watch, where good 
value for money leases 
regularly come up. Higgs and 
Hill is building a new block of 
flats at 16 Charles Street. 

Graham Neil, head of Hum- 
bert's London residential, 
which has recently moved 
offices from Lincoln's Inn to 
Grosvenor Street, is aiming 
their market at an inter- 
national clientele. The firm has 
just sold 24 Mount Row. Wl. 
which has its own swimming 
pool, to an overseas company. 
On the market for some time, 
the asking price was £3tn. 

More agents are moving into 
Mayfair's golden acres. Bargets 
of Regent's Park has also 
opened at 89 Duke Street. 
Weatheralls of the City has a 
new office at 7 Curzon Street, 
and from January 2 country 
house firm Hilbery Chaplin 



35-37 Grosvenor Square, where unfurnished flats 
rent at £14,850 a year. Details Victoria 
Fenwick, Aylesfords (01-351 2383). 


AFTCN 

15, GRAFTON SQUARE, 

LONDON, S.W.4. 

. ,f.anal double-fronted detached family house built 
..iUi 7 in elegant garden s 14 ua. 1 v ciom to Clapham 
. 1 „nd Old Town. Excellent commu.iicasions via 
.•id B.R. to City/West End, and good local shops, 
.penally renovated to a high standard, 7 bedrooms, 
. .cams, cloakroom, spacious and sunny drawing room, 
. :chen/dimng room, full gas central heating, rear 
53' x 42' plus self-contained Rat of two bedrooms, 
room, kuchcn and bathroom. 

Offers arc invited in the region of 


£ 310,000 


\ 


591, 


for the freehold interest 
Brochure available from sole agents 
JOHN D. WOOD ft CO.. 
Baff^rse.i Park Road, S.W.1T. 01-228 


0174 


t 


SAVILLS 


ROSS'SHIRE - River Conon 
The Brahan Fishings 

fvOIlK Ill' • ill RIM , 

Three prime beats comprising 3^ miles of double bank and 
2* miles of single bank salmon and sea trout fishing. 

SALE BY SYNDICATION ' 

Unit* provide a puchascr with the right for 4 tods to fish a specific 
week each vear. The rights to be conveyed are 
In Perpetuitv Limited to the Months July, August and September 
5vr average for these months 565 Salmon. 

The River Conon, set in quite outstanding scenery, provides 
some of Scotland’s finest fly fishing water, yet is within 
3 hours drive of Edinburgh and half an hours drive of 
Inverness Airport. 

28 Named Pools Each Beat is provided with a fishing hut, boats 
and the services of a ghillie. 

FOR SALE BY TREATY 

FOR EL'LL PARTICULARS AND MAP OF THE FISHINGS Apply to:- 


12 Clerk Street, Brechin, Angus DD9 6 A3 

(03562) 2187 



GARDENING 

The stream at the 
bottom 


An apartment at Woods Mews, Mayfair, with a root 
terrace, 3-car garage and a staff flat, has just 
sold through Lassmans for dose to the quoted 
pirce of £695,000 for the 72-year lease. 


will also be at 7 Upper Gros- 
venor Street. 

An imaginative development 
that particularly captured the 
village spirit recently, is in Lees 
Place, named for a Robert Lee 
who kept a tavern at the en- 
trance to the mews. Tucked 
away in a quiet courtyard off 
North Audley Street in the 
heart of Mayfair. No. 22 is taste- 
fully converted Into 23 studios 
and one-bedroom apartments by 
Mark Steinberg, a 25-year-old 
property entrepreneur who re- 
cently set up Marco l Develop- 
ments in Cambridge Gate, 
Regent's Park. 

The flats were on offer from 
£49,000 to £105.000 for a 59- 
year lease. Or one could buy 
tbe whole block at £l.?5m, or 
so — which is just what a Middle 
East businessman did. leaving 
agents Victoria Mitchell. Savills. 
and Anthony Margo. Keith Car- 
dale Groves, to deal with dis- 
appointed customers 

Survey on Mayfair Property 
ifree from Peter Wetherell. 47 
Upper Grosvenor Street. Wl) 
covers a broad range, from one 
bedroom flats over the Mira- 
beile Restaurant at £65.000 for 
49-year leases, similar accomo- 
dation in Mount Street, close to 
Scotts Restaurant. £85.000. to a 
whole building used by a com- 
pany as five flats for their 
directors. £900,000. off Gros- 
venor Square. (The largest of 
London's fashior%ble squares, it 
covers six acres, and was first 
laid out i-n 1695.) 

Anthony Lassman, who runs 
Lassmans 12 Old Bond Street, 
Wl. also reports considerable 
activity in Grosvenor Square 
aparements. where Greek and 
Indian buyers will happily pay 
£l$m upwards for spacious 
accommodation. Lassmans 
recently sold Christina Onassis' 
briefly-owned apartment at 15 


Grosvenor Square, for close to 
thea sking price of £375,000 for 
a 50-year lease, and it was not 
in top condition. 

Lassman is now offering what 
he calls " the most inexpensive 
top-of-the-market picd-a-terre at 
ths exclusive address," a small 
two-bedroom unit at £190.000. 
At -4S Grosvenor Square there 
is a patio-flat' with an indoor 
swimming pool, £395.000 for an 
86-year lease. 

In Chesterfield House, just off 
Curzon Street, owned by the 
Prudential for many years, 
where the apartments were 
offered for sale for the first 
time 18 months ago. prices have 
been creeping up steadily says 
Lassman. 

M Around £100.000 is now the 
staring price for the smallest 
two-bedroom, unmodernised 
flat.” 

Along from the Grosvenor 
House Hotel in D unraven Street 
fronting on Park Lane, a house 
said to be once lived in by 
Lillie Langtry, is for sale at 
around £l_6m by the lessees of 
the four flats there, who got 
together to obtain a new 60-year 
lease from the Grosvenor Estate. 
Details. Sam Shirazi, Specialists 
Asset Management 201-207 
Shoreditch High Street London 
EL 

Property around Grosvenor 
Square is highly rentable. A 
company called Pegasi. which 
manages high-quality furnished 
flats in high-quality blocks in 
Knightsbridge and Kensington, 
also looks after 40 flats at 35-37. 
Grosvenor Square .where the 
policy is to let unfurnished to 
companies for up to four years. 
Through Andrew Langton, 
Aylesfords. Kings Road, Cbel- 
sea. there is a large apartment 
to rent at £14.S50 a year, plus 
£6.000 for service charges, rates, 
and so on. 


Contracts and Tenders 
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FOR SALE: SUPERB 
PROPERTY 280 ACRES 

m.ltt East Pans by highway 
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SCOTLAND 

Argyll Glendaruel 

LAND FOR 
AFFORESTATION 
with Forestry Grant Scheme 
Approval 

ABOUT 330 ACRES IN ALL 

OFFER5 OVER C70,000 
7 Walker Street 
Edinburgh EH3 7JY 
Telephone: 031-225 3271 
Telex: 728148 


[FRANCO. Map" Ulccnt 
reable in- m A indoor j 
Caretaker s houw. 
re Park with *le* On | 
Baron. Agency A 13. , 
, 75002 PARIS. 


ST. LUCIA (WJ.) 

MARIGQT BAY 

On the west side of Sc. Lucia. 
Marigot Bay is a muse lor yachts- 
men in the Caribbean. Owner 
sells 1 ? acres of prime develop- 
ment land with large trees and 
waterfront on the inner bay. 
Ideal for luxury resort, hotel, 
etc. 

For further deiflrfs caff: 

Telex GENEVA 289118 CH 
Phone GENEVA (22) 31.93.20 


SAVILLS 


RADLETT HOUSE, RADLETT PLACE, NW8 

Detached family house, circa 1930, approached by a quiet 
no-through road just to the north of" A venue Road. 

The house is in a unique setting and enjoys spectacular 
views to the north east over Primrose Hill. 

Entrance halL cloakroom, drawing room, study, dining room, 

S bedrooms, 3 bathrooms, 1 en suite with dressing room, 
kitchen/breakfast room, store room. 

Terrace. Double garage. 

Extensive garden. 

Swimming pool complex. 

LEASEHOLD 

SUBSTANTIAL OFFERS INVITED. 


139 Sloane Street, London -SYVlX 9 AY 

01-730 7152 


Rentals 


MAR3ELLA — SPAIN 

MARVELLOUS VILLA FOR SALE FREEHOLD 
Including private ii.OCO m2 garden area Best suuauon in luxurious 
residential area. A re re apoartunitY le r only £1 2m {nil Dec 37 I9&}/ 
Far Ivithst detain please contact: 

MON TAN TE, LDA 

fiu? Raqufll Roqua Gamelro, Nr 2-7 Oiraito 1500. Lisbon Portugal 

Pham. 75 20 56 - Telex. 42774 EMPREX P 


LEMBAGA LETRIK NEGARA TANAH MELAYll 

NATIONAL ELECTRICITY BOARD OF THE STATES OF MALATA 
SUNGAI PIAH HYDRO-ELECTRIC PROJECT 
CONTRACT FOR CIVIL ENGINEERING WORKS 

Prequalification of Tenderers 


The National Electricity Board 
invites applications from suitably 
qualified and experienced con- 
tractors wishing CO be prequali- 
fied as tenderers for the Civil 
Engineering Works for the 
Sungai Piah Hydroelectric Pro- 
ject on the Sungai Piah, in the 
district of Hulu Perak, Malaysia, 
comprising, principally. appAr.i- 
mately 21 km of tunnelling both 
high pressure and low pressure 
togecher with drop shafts, surge 
shafts, access adits and access 
tunnels: river intakes and 

diversion structures: a conven- 
tional aboveground power station 
and an underground power 
station to accommodate power 
generating units totalling 64 MW. 
Project financing will be pro- 
vided by the Asian Development 
Bank, therefore applications will 
be limited to contractors from 
member countries of the Asian 
Development Bank. 

Applicants should first request a 
copy of the document entitled 
"Civil Works — Prequalification 
of Tenderers." which may be 
obtained from; 

The Chief Engineer 
( Civil/Hydro i. 

Lembaga Letrik Negara Tanah 
Melayu, 

National Electricity Board, 

129. jafan Bangsar, 

Kuala Lumpur, Malaysia 


Copies of this document may 
also be obtained from: 

Project Manager, 

Sungai Piah Hydroelectric 
Project, 

Shawinigan Engineering 
Company Limited. 

620. Dorchester Boulevard West, 
Montreal. Quebec, 

Canada H3B 1N8 

Formal applications for pre- 
qualification in quadruplicate 
should be submitted not later 
than March 15. 1985 as follows: 

A) One ( l) copy to: 

General Manager. 

National Electricity Board. 

129. Jalan Bangsar. 

Kuala Lumpur, Malaysia 

B) Three (3) copies to: 

Project Manager. 

Sungai Piah Hydroelectric 
Project, 

Shawinigan Engineering 
Company Limited, 

620. Dorchester Boulevard West, 
Montreal. Quebec, 

Canada. H3B IN 8 . 

The National Electricity Board 
will not defray expenses incurred 
in the preparation of the pre- 
qualification application or _che 
tender and will not bo obliged 
to accepr the lowest or any 
tender. 

It is expected that invitations to Tender and Tender Documents 
will be issued to Prequalified Tenderers about August 1. 1935 ana 
that Tenders will be required to be submitted approximately three 
months thereafter. 


Motor Cars 


| GARDENS, NW8 

FURNISHED at consist- 
bedrooms, two batn- 
iception rooms, modern 
. £350 ow. 

PLACE. SW1 

in luxury block. 30H 
tn. two bedrooms,, two 
fully fit« d kitchen. 


Hampton & Sons 


on St, London SW1A |RB 
» Telex 25341 


SPECIAL/STS IN CENTRAL 
LONDON RENTALS 
Have several quality apartments 
in Wl. SWI & SW3 
Now available for Company Lees 
HILARY POTTER 
& PARTNERS 
DM93 2020 


AMERICAN EXECUTIVES 

seek luxury furnished flats or 
houses up to £500 per week. 
Usual foes required. 
Phillips Kay & Lewis 
01-839 2245 

Telex: 27846 RESIDE G 



MONTREUX 

NEW DEVELOPMENT 
Tap quality Flat (2-4 bedrooms) for 
aaie ta foreigners. View ovor Lake 
Gonova. Quiet central location 
Financing at 6.57, 

Contact owner dtreer. 

JB IMM03ILIER SA 
Rue de Being 17. Lausanne 
Switzerland - Tel: 021/20 91 07 
To! ex: 20453 Bail ch 


HENRY AND i A MBS— -Contact ih now en 
01-225 B 861 lor the beat selection Q> 
lurn.4h«ri .Oats and haiicct tn rent nt 
Kn.ahts-v mac. flolorsvis and Chfiica. 


FRANCE 

Consider a life in Guernsey i 


SWOFFER READ ft PARTNERS 

P ufl nKf,jL NUfFWL t <»pi^ N B<r StlJI 


WEST CORNWALL 

20 acre Country Estate with 15th 
Contury Manor House. Period Col- 
lage and modern bungalow. Eaten. 
5ive rango of lint buildings Highly 
productive fond Ofltrs nra invited 
in roqion of IBB0.000 FfiFEHOLD. 
Lower oricB ii leas fond included. 
JOHN LFWINGTON & company 
3/24 Market Place. Penzance 
Tel 0730 4823 



BRITANNIA AUCTIONS 

BRITANNIA AUCTIONS LIMITED 
PO Box 123. Britannia. Haywards Heath 
Sussex RH17 5QH. England 



ANNOUNCE AN INTERNATIONAL AUCTION 
THOROUGHBRED CLASSIC VEHICLES 
YETERAN VINTAGE PRE- & POST-WAR 
AT 

THE EXHIBITION HALL LONDON WEST HOTEL 
Ullie Road. London SWG 1UQ. England 
ON 

MONDAY. 17 DECEMBER 1984 

COMMENCING 7.30 PM PRECISELY 
Viewing Monday 17 December commencing 10.00 hours 
ENTRIES ALREADY INCLUDE: 

1910 Benz 45/60 Landaulet 1334 Rolls-Royce 20/25 Coups 

1928 Bugalt* Type 4Q 1936 Lincoln Zephyr 

and various Post-War Classic Vehicles 
and a Vulcan V2 Bomber in Flying Condition 

No buyers premium 0273 24732 No buyers premium 

Entry by Catalogue Only - Price C1Q.00 (Admits Two} 


BRITANNIA AUCTIONS 

International Auctioneers or V*h,al-tc Moi-mMr |.ivr«mni' 



BY ARTHUR HELLYER 

WHEN A weatherman 
announced that this autumn 
had been the wettest since 1976 
I thought how odd it was that 
the 1984 summer had also been 
the hottest and driest since that 
year. ' ‘ I 

Memories about weather ana 
its- consequences can be short , 
and now that we are all com- 
plaining about the impossibility 
of working ' sloppy soils or. 
carinfi for slippery lawns I 
dare say few gardeners consider 
the possibility that the soil * 
foot or so down may still be 
dry from the drought 

Two things have called my 
attention to this risk. First the 
stream that runs through the 
bottom of my. garden, feeding a . 
pool there, ran dry in mid- 
August. By early September 
most of the water had drained 
out of the pool which relies on 
the native rlay of the site to 
keep the water in and has -no 
piratic or rubber, liner. 

The water lilies were left 
standing up like border plants 
but fortunately, this stage, only 
lasted about a week and they 
suffered no harm. Then the 
rain came and the pool filled up 
asain but entirely with surface 
water, though it was a few days 
before I realised this. 

Then T noticed that there was. 
absolutely no water movement 
jn ' the stream and clearly the 
spring which feeds it was not. 
bubbling up. I watched the 
stream impatiently for water 
movement to' return but it was- 
mid-November when that 
happened and by then the. 
surface soil was a morass. It 
had taken two months of inter- 
mittent downpour to replenish 
the deep seated water reserves 
which force the water to the 
surface and make the spring 
operate. 

The other reminder of how 
different things, cap be below, 
fhe surface came when I jacked 
out four old apple trees and 
found that the soil beneath 
their roots was still almost 
completely dry. Precisely the 
same conditions prevailed after 
the 1976 drought and I reckon 
that it then took at least two 
years for the subsoil water 
"reserves to be . completely 
replenished. 

something very similar has 
happened this yeaT. 

The effects of the 1976 
drought were to be seep for 
several years though they were 
often not recognised as such. 
One of the odd things about 
this kind Oi : shortage is that 
it can affect individual branches 1 


which lose their leave* a£d jrfy 
eventually die and iWs aand of 
damage is usually diagnosed as 
due 4o disease. -. 

There is T>ot a -great deal 
that can be done to rectify ■sub- 
soil dryness but by being watch- 
ful for the early 'symptoms or 

slowing growth . and poor 
coloured foliage one can -be 
ready to take remedial action 
before too ' much damage is 
done. Oh occasion T-Jiave been 
.able, to save valuable plants by 
dragging out a hose to them 
and leaving it running slowly 
■for several I boors. 

Some help can be given a to 
.plants in distress by mulching 
fn spring or early summer with 
compost, peat, pulverised bark, 
manure or anything else that 
will cut down evaporation, from 
the surface/. With big fruit 
trees it may also help to.prune 
more severely than usual 'thus 
reducing -the leaf are and con- 
sequently the amount of water 
the trees will evaporate. '. 

But; whether the subsoil, is 
dry or not, ‘there is no. doubt at 
all that in many gardens the 
topsoil Is much too wet. 

"■ Traditionally land draining 
has been done with, earthenware 
pipes laid end to end . without 
overlap or sealant of any kind 
so that' water can seep into the 
drain throughout ittf length and 
flow freely out of the garden. 
Now a hew type of land drain 
is available .which brings the 
.whole process out of the Middle 
Ages and into th.enew- era of 
modern technology. 

It makes use of a polystyrene 
material moulded .in such a way 
as to give it. great strength and 
yet allow free passage of water. 
This core, which is four Inches 
deep and ) . inch thick, js 
enclosed in a plastic filter fabric 
named Terran manufactured' by 
ICL Water seeps through- this 
fabric into the core and then 
flows along it, provided there 
is the . usual ^minimum fall for 
land drains Of one foot every 
20 feet. 

Land Drainer, as this new 
nlasric piping is called, is mar- 
keted by Landscaper, a division 
of f¥TR Industries. ■ Vincent 
Square. London. ‘ For home 
*P r d^n use it is sold in 15 metre 
lengths whlch v because of their 
flexibility, can' be folded into 
a 24 x 24 x 4 inch pack weigh- 
ing only 2 lbs. The price is 
fiQRB per pack and it is 
that, by the spring, ii 
he available from various 
refers including seed -.firms 
arid TOY shops..' ; v . ' 



Data for 

January — December 1983 

• Daily spot rates for 1983 

• 5-year averages, highs 
and lows 

• Graphic trends and 
indicators 

• Diary of events and 
explanatory articles 

The FT Foreign Exchange Year Book brings 
together in one volume -the daily data for 1983, 
covering the main exchange rates against the £ 
and the J; cross rates of the main trading.: 
currencies; selected eurocurrency rates; and 
London money rates,. It also contains weekly 
data on world interest rates, and monthly 
highs, lows and averages against the £ arid $. 
Rates for the working days when the FT was - 
not published are also, included. Annual 
averages, highs and lows are given on - 

exchange rates for' the, previous 

5 years, and trends are 
graphically illustrated. ; ; 

The Year Book also contains 
■ a diary of economic-arid 
political events in. 1983, 
£lus detailed articles on . 
the SDK and the ECU. 
Order your copy today by 
completingand returning 
the fbrmbelow. 


Financial Times 

p^eign Exchange 

Yearbook 



Order 

Form 


PJweeiWumtainMMalielJnnDept,' 

Fmancial Times Business &rfcxroatSon ltd 

108CJ«rt(*nw«H Road, Lcxxton EC1M5SA. 

WW art.4d.Teta: 33700. (Mail order eddforton^. 

Please note payment must accompany order. Prices include postage 
and packing. 

Please sand m<L_ copyfcoptes* of the FT FOREIGN EXCHANGE 

YEAR BOOK. Price per copy: E18 UK or ElS^OfUSHO ennuis. - 

1 endow my cheque value BUSS — , — L_madepayipSe.» 
ft Businaes Information, - • 

□ ■Jwisft to order mom than 5 copies. Please send me detafia of UUUr-. 



rifle. : M 


Ornanlsalfon 


■ - ... 

Address 



C'yf, 

PnatCoda _ 

•- Cdjjmrv 

... . 

Signed . 

• • POtOi— 

■ ■ .- ‘ - j - . 


Ree>3t«ed Offfc* Bruton House, 10 Cannon Stmt, London EC4P4&V. . ' •- 
Registered In England No .202281. V •• - 4 





























First generation spreadsheet software roamed the earth during 
the Holocene period. Certainly much later than our friend 
Prochenosaurus pictured here, but sharing many common 
characteristics. 

Spreadsheet software was adapted superbly to its time and 
place, but it stopped evolving. Instead it tried to deal with changing 
circumstances with what paleobiologists refer to as “non survival- 
orientated bolt-on goodies”. This was a blind alley. 

Sheer size seemed to be a virtue. For most users, 3,840 ft 2 of 
spreadsheet was evolutionary over-kill. Just like the brontosaurus. 

The operator’s manual became dinosaur-like as well. 

Elsewhere evolution took another turn, rejecting the ponderous 
in favour of simplicity and specialisation. This was FT.MONEYWISE. 

FT.MONEYWISE used the huge memory capacity of new 
generation technology to create an entirely new concept. To 
harness the computer for managers who believe that technology 
should work the way they work. 

To do that, we developed the concept of the Moneybook. it 
works the way you do. As you use one page just like the back of an 
envelope -testing assumptions, checking ideas, revising data- on 
other pages your graphs and management report are being 
updated automatically. Your report will be printed out to boardroom 
standard, with a table of contents, statement of methods and a 
range of graphics options. 

Of course, it’s simple to use. Most of our customers start right 
away. Within a day it’s second nature. If you can use a pushbutton 
phone, you can use FT.MONEYWISE to do your money-planning, 
sales forecasting and money management. 

But you’d expect that from the Financial Times. 

FT.MONEYWISE was designed by businessmen for businessmen. 
Of "course, it runs on IBM, Apricot, Sirius and other leading personal 

computers. 




• *' 7 . v V'.r 




One day the Moneywise concept will be the norm for all 
spreadsheet applications. 

But today, business users can bid the traditional spreadsheet 
farewell. A great idea whose time is gone. 


FT. MONEYWISE©) 


FT.MONEYWISE is distributed in the UK by Planning Consultancy 
Software Limited and IBM United Kingdom Product Sales Limited. 


Moneywise is a trademark of Moneywise Software Limited 


E 

s Name. 


1 Title 

j Tel. No. 


Date. 


| Company 


Address. 


□ Send me FT.MONEYWISE Program and bill me* 

£395 + VAT & carriage 

□ Send me a free 20-minute demonstration disk* 

□ I would like the name of my nearest dealer 

□ Send me a boardroom-quality MONEYPRINT and other literature 

□ I do not yet have a computer, send me literature to show how 
getting one can make my business MONEYWISE 

*My machine is/will be a microcomputer 


*My machine is/will be a microcomputer 

s with RAM . 

: Please return to James Loch, Moneywise Software Limited, 

£ 226 Sheen Lane, London SW1 4 8LD. Telephone: 01 -878 8585 












BY MARY HOPE 


g^Uected StoTfe 
02.95 *410 pagn' M “" U ““- 


lh? arti j Amis has righllv 
Wed that the s honT 0 r^ 

L. SU1 * an undervalued forzn. 
pT»y should this be? Consider 
PHly. Elizabeth Bowen V S 

ErSJSSI 11 - S ordira er. Lessing 
FSaolain (S. mid J.>. Pritchett. 

mill . ln no Particular order of 


P e j*> and you will see that 
?Ome .Of the finest rivnni 


finest reccnt work 
ff h**" this mode. Perhaps 
he English reader requires 
xpansiveness and elaboration, 
■hying away from the poinlil- 
jSte delicacy of perception and 
positivity which has deftly to 
compressed into a refined 

‘no .rarifled atmosphere. Per’ 
laps the shocks of revelation 
‘ r *j-i 00 s harp. I confess to a 
•redirection for distilled 
‘ssences and welcome with 
ie fight F rank Tuohv's com- 
pete short stories, now col- 
lected together for the first 
; 1Tne -_ To preserve the colour 
jind flavour of some raw veget- 
ibles, one must drop them in 
acidulated water, a technique 
nr Tuohy has mastered to 
wrfectiaa in this fine collec- 
tion. 

I Mr Tuohy belongs to what 
tmuld be called. 1 suppose, the 
pritish Council School of writ- 
ing: here are many lorelgn- 
)ased tales. ranging from 
•eamy. disenchanted cncoun- 
ers in South America, to 
iwkward misunderstandings 
ind tragic failures to take 
iic right emotional and cul- 
tiral temperature in Japan or 
Poland, the fata! reading of 
Fahrenheit for Centigrade in 
diuations of intcrcullural 
embarrassment. Then in the 
ater stories, the beady eye of 
’etiroraem on ihe twilight 


pastures of the Home Counties, 
where snobbery and social dis- 
comfiture, that endless source 
of English inspiration, flourish 
among the laurels and gravel' 
drives and are used here to 
counterpoint: fundamental 

human tragedy. Like, the 
character who copes with an 
evening of almost total mis- 
understanding and wrongly 
interpreted social messages in 
Connecticut, he has a “wry. 
slightly emetic essence of 
Britishness, like an overdose 
of an ansostura in a dose of 
gin." and using this aloof. 
reserved but amused tone be 
can convey with the mildest of 
gestures a whole world of 
subdued desperation or defeat. 
His ear for the cadences of a 
certain kind of middle-class 
speech is lethal and heart- 
rendingly sympathetic. 



Bad man caught 


BY ZARA STEINER 


The Fourth Reich 
Klaus Barbie and the 
neo-fascist connection 
by Magnus Linklatcr, Isabel 
Hilton and Neal Aseherson. 
Hodder and Stoughton 19.95, 
352 pages 


.’ Tuohy: tales of the lecture-circuit 


The nuance of failure and 
under-achievement professional 
social and emotional, is Hit 
pervading lone, From the 
plucky, stupid and inadequate 
Admiral's daughter, married to 
a Pole in South America in the 
first story (“What a life! Well, 
up the Navy! Every thing’U turn 
out all right in the end. . . ."1 
his pitch never falters. But 
exact social observation is only 
the tool in prise out stem 
truths: most of (he stories are 
about the impossibility of com- 
munication. about misunder- 
standing on the deepest levels 
of human intercourse: the 
exiled Polish count in “A Sur- 
vivor in Salvador " finds love 
where he has thought to mis- 
use sex: an English lecturer at 
a Japanese university fails to 
recognise a cry Tor help (or is 
ii?) from u disoriented land 
dis-Oriented) student; another 
English lecturer is pursued 
from Poland by an unattractive 


student who demands more' 
than has ever unthinkingly been 
offered: another finds he has 
befriended not a typical 
“ native *’ but, “ as foreigners 
often do, has made a friend 
who. far from leading him on 
to other friendships and con- 
tact with a whole group, was 
himself already cut off from his 
own world: a solitary, a dead 
end.” 


Again. Mr Tuohy deals with 
the matter of responsibility, 
both personal and historical, 
and the often impossible For- 
sterian dilemma of one's ability 
to follow through; of not pro- 
mising more than one can 
deliver, of learning not ro de- 
mand more than can be ful- 
filled: ” no historical debts, 
whether forged or genuine, can 
be charged to the account of 
private individuals. If Miss 
Rodzinska wanted to be loved, 
she must try at least to be as 
nice as other people. And poor, 
poor girl, she was not.” 


Klaus Barbie awaits trial at 
St Joseph’s prison in Lyons for 
crimes against humanity. The 
journalists who have written 
this book have spent over a 
year reconstructing Barbie’s 
past, his childhood, recruit- 
ment into the SD (the intelli- 
kence branch of the SS). his 
role as Gestapo chief in occu- 
pied Lyons, and the dismal tale 
of his activities in Latin 
America. A full dossier has 
been prepared though it is the 
Nazi chapters That raak** the 
most poignant reading. For all 
their efforts, the authors have 
found only one bit of written 
evidence, already printed else- 
where. a telex message bearing 
Barbie’s sisnature. that directly 
links Barbie with the mass 
killings of Jews, the massacre 
of the Jewish children of Trieu. 
But there is no doubt about 
Barbie’s identification and his 
guilt. He teas not a small cog 
in a large machine nor a deaW 
in paners and numbers. He 
was the man who interrogated, 
tortured and killed. 

Barhie's li f e. moreover, is all 
of a piece. His post-war career 
is but a continuation of his 
war-time activities though in a 
new continent serving vicious 
but third-rate leaders. 

The greater part of this hook 
is not about the “ Butcher of 
Lyons ’’ as Barbie was called 
but about Klaus Altmann (the 
name he stole from the gassed 
rabbi of Trier. Barbie’s home 
town) who began his new post- 
war life, despite identification 
as a war criminal, as an anti- 
communist agent for the U.S. 
Army's Counter Intelligence 


Corps. For four years. CIC 
protected Barbie Trent his 
French accuser? and when the 
pressure became too Intense, 
assisted his es.-ape lo Bolivia. 

During the nest 32 years of 
his life. Barbie using his con- 
tacts with other ” relocated ” 
Nazis, sought and found mapy 
suitors for his services as ip- 
former. blackmailer, extor- 
tionist. arms supplier and 
purveyor of i nielli sene?. He 
found a home in the Bolivian 
secret service: his SS ex- 
periences made him an in- 
valuable adviser to eorernment 
officials on the techniques of 
torture. 

In the 19“(K he joined with 
a younger zeneration of right- 
wing terrorists fresh from 
Italian exploits. Barbie and 
this small group of non-fascists 
made themselves indisnn n .?ihle 
ax contact men between the 
cocaine smugglers and the 
military aspirants for nolitical 
power. But th** “ cocaine coup ” 
of Luis Garcia M 073 in July 
)S>$0 was one of Barbie's last 
successes. 

After a year in power, ihe 
vicious and corrupt Meza fell 
and a new civilian ■zorernnv'nt 
was finally installed. The 
Americans, prodded by their 
ambassador in La Paz. Edwin 
Co it. mounted a campaign 
oqamst thp terrorists. R3rhie. 
arrested for an old debt, was 
finallv expelled. t 3 ken to 
French Guyana and Then flown 
hack to the scene of his war- 
time crimes. 

Th«* tedious and hern frill*! 
d-l»ils of the manonu' rinc* 
of fh* Nazi “ Namernder ” rnrf 
h new generation of n^o-Fascist 
terrorists in the muddy waters 
nF Latin Am' , riean politics teed 
to obscure the figure of Wans 
Barbie. So much ®v*l duMs th« 
sense. Tn ihe end. it U not 
Rarbie’s life, despite its unend- 
ing succession of heinous 
crimes, that makes this book so 
depressing. One feels no 


sympathy at all for this 
specialist in extortion and 
torture who Found such willing 
employers. Whatever happens 
in him can in no way compen- 
sate for what he has done to 
others. It was such feelings 
that led a young: French Jew 
to pocket his gun when within 
shooting distance of Barbie in 
197.1. \Vhat sickened this 
reader was the ever lengthen- 
ing list of people of all nation- 
alities who were Barbie’s 
accomplices, who hired him. 
helped him. and all too clearly 
resembled him in thought and 
action. 


If and when Barbie comes to 
trial, old sores will be reopened 
and old scores repaid. But it 
is not just the hands of his 
French accusers that are un- 
clean. How many nations today 
call on their own thugs to 
perform Barbie's part in their 
own political dramas and how 
many people are daily impli- 
cated in acts not fundamentally 
different from those depicted 
in The Fourth Reich? It in no 
way excuses Barbie but he can 
rightly claim that he should not 
stand alone in the dock. This 
book underlines .what we all 
know but would rather forget. 
Bestiality did not die with the 
Third Reich. 
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Mitterrand; ** an aura of ambiguity 1 


Truce reached the top 


the cessation of hostilities in 
parts of the Western Front in 
December 1914, and the 
ephemeral, festive accord that 
arose between the two sides, 
was a blessedly lucid interval 
in the prolonged carnage of 
world war one. The whole epi- 
sode has now been documented 
with illustrations by Malcolm 
Brown and Shirley Seaton in 
Christmas Truce (Seeker & 
Warburg, £14.95, 22S pages). 

A.C. 


BY ERIK DE MAUNY 


Lollipop lady’s march 


BY ANN ALENA McAFEE 


•' v 
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For aged eisht and over, 
t’s Funny When You Look At 
t (Hutchinson. £4.95. 96 pases) 
■ives absurd verse (shades of 
ieJloc) and matching drawings. 
>oth provided by Colin West, 
'amela Oldfield's antholocy of 
>iories and poems. Hnrdy-fiurdy 
BJaekie. £5.95. 95 panes) is also 
t good book for dipping into. 

Diana Webb gives us an un- 
ikeiy super-heroin* in the light- 
icarfed Lily (he Lollipop Lady 
Hoddec and Stoughton. £3.95. 


4S pages). When Lily is threa- 
tened with redundancy she 
travels to London to protest. On 
her way she becomes a national 
celebrity and even gets to meet 
a Royal Personage. Excellent 
illustrations by Ahni Axworthy. 


For children ready to tackle 
their first novel. Bernard 
Ashley's A Bit of Give and Take 
(Hamish Hamilton. £2.75. 94 
pages! is set on a bleak, inner- 
city council estate. Scott res- 
cues a kitten trapped in the re- 




LEMBAGA LETRIK NEGARA TAN AH MELA YU 
NATIONAL ELECTRICITY BOARD OF THE STATES OF MALAYA 
SUNG A I PI AH HYDRO-ELECTRIC PROJECT 
CONTRACT FOR CIVIL ENGINEERING WORKS 


PREQUALIFICATION OF TENDERERS 


The National Eicctr>c>tv Board Invite* applications from suitably Qualified 
and cvocriL-nted con’racior* w>-.hin<i to oe nreauaniicj a* Tenderers (or the 
Civil Engineering Works tor the Sunoal Plah Hydroelectric Project on the 
Sungai Pl.m. In Ihe district ol Hum Perak. Malaysia, comorljino anncloallv. 
arni'DMnt.iteiy ;i l m ol tunn-ihnn noth hian pressure and law pressure together 
*,.:n ilroi shaCs. surge sliatrs. access adits and access 'unnels'. ri«er intakes 
.mo diversion strutter - a conventional above around power station and an 
u-idc-eround po «' station to accommodate power generating units totalling 
64 MW. 

Protect financing will tv provided bv Ihe Asian Development Bant, there- 
fore applications will be limit -o to contractor* from member countries of the 
Asian Develop men E~/n> 

Applicants should lirs* rceu'W a too* ol the document entitled Civil 
Worts — Pregualificjtion o' Te lfler -s.“ wnich mav be obtained Iron): 

The Chlcl Engineer (C>v>rHvare>. 

LembJtM LrtriC Negara Tanah Melavu. 

NViar.-il ElL.-tr.cil- Boaid. 

129 . Jal.ii Guimkir. 

Kuaia Lumpur. Malaysia 

Copies Ol thl* dPCumei't mar alsp be obtained from: 

Project M. i.uqer. 

Sunnai Plah Hydroelectric ProleCt, 

Snawimgin Engineering Comoany Limited. 

62 D. Dorchester Boulevard West. 

Montreal. Quebec. Canada H 3 B INS 

Formal applical on* :or Pi-epu.iiifacailon In quadruplicate Should be sub- 
mitted not later thnn March i 5 . 19 ES as loMows: 

A i One 1 1 • coev 10 

General Manager. 

Katio-.ll Eleitrift- Board. 

129 . Jala.. Cargsur. 

Kuaia Liirnour. Malaysia. 

B) Three iSi cooles to 

Proi-.it M.’iager. 

Sininai Hydroelectric Proicct. 

Shaw in ln.in Eninrtruij Coniaan, Limited. 

G.?n 1 Da.-clies;... Boulevard West. 

Montreii. QucD, Canada HIB 1 NB 


fuse bin underneath a block of 
flats and persuades his mother 
to let him keep it. despite coun- 
cil rules forbidding pets on the 
estate. But interfering Mrs 
Prescott from along the tplcony 
finds out about the kitten anti 
after accusing Scott of stealing 
her milk to feed his pet threa- 
tens to tell the council. Scott 
turns detective to uncover the 
real m'lk thW and reveals an 
unlikely culprit. This subtle 
story of a lonely child with a 
rich imaginative life is illus- 
trated with sensitive line draw- 
ings by Trevor Stubley. 

Equestrian enthusiasts, aged 
between eight and 12 . with a 
fondness for mystery stories will 
be delighted by Jo Furminger’s 
Blackbirds and the Midnight 
Horse (Hodder and Stoughton. 
£5.50. 122 pages) while 

balletomanes will welcome 
James Riordan's Stories of the 
Ballet (Hodder and Stoughton. 
124 pages) which at £5.95 seems 
good value for a large format 
book. With distinctive, albeit 
rather dated illustrations by 
Victor Ambrus and a foreword 
by Rudolf Nureyev, the book 
retells simply the stories of 
favourites including Petrushka, 
Swan Lake. Giselle and Nut- 
cracker. 


Wf u - 

- 
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The Queen's Guard Chamber, Windsor Castle, fitted out temporarily as a chapel by George 111— one of 
many sumptuous illustrations in David Watkin's “ The Royal Interiors of Regency England " — from 
water-colours first commissioned by W. H. Pyne 18)7-80 (J. M- Dent, £15.00) 


Wheels of youth 


The Nj!iOrt.iT EFr;:rlC't' Enjrd viTji nor eupcufes Incurred In the 

prcpo r A:tQn a* •’PfiUtJl'Ofi or tnc* Twder and will not be 

obliged to accept Ihe loiv.-st or unv :cndcr 

It I* eneec'.M Ihai i* Tpiiir »ng Tender Document* will lie 

Itiucd to PrcnuaiifiO? Tr-itfe e-l JIMUI Auni-il I. 1995 and tha: Tender* 

•vrl) nr rNii'rcd to be luon'-r-cl <pgro>lmiici> llute months cnercalter. 


Recent history with a child's 
eye view is provided by 
Elizabeth Lutzeier's No Shelter 
(Biackie. £5.95. 127 pages). 

German orphans Johaanes and 
Kathrin seek refuge in war-time 
Germany. Although brought up 
to believe in Nazism. Johannes 
gradually sees ihe harsh reality 
behind the creed as the children 
move through a landscape of 
suffering. A happy reunion at 
the close of the book seals a 
delicately wrought, sophisti- 
cated story. 

For the 11-plus iproup, prize- 
winning author Diane Wynne 
Jones has produced a zany 
mystery in Archer’s Goon 
(Methuen, £6.95. 241 pages). A 
group of wizards takes ov'er a 
town, controlling gas. electri- 
cify and money supplies. The 
central character. Howard, 
attempts to save his town 
from this yoke and learns that 
the municipal takeover is just 
the start: the wizards are bent 
on world domination. 


BY ISABEL QUJGLY 


Down Front the Hill 
by Alan Siititoe. Granada, £7.95. 
218 pages 


Tlie Killing Fields 

by Christopher Hudson. Michael 
Joseph. £9.95 (Pan paperback 
£1.75) 249 pages 


Five Rehearsals 

by Susanna Johnson. Chatlo and 
I Windu.c. £8.95. 152 pages 


The Foreigner 
by David Plante. Chatto and 
Windus. £9.95. 237 pages 


— The Expatriate's Guide 


hy David Young 2nd Edition 


Published 
November 1984 


Price: £12.50 UK or 
£14/USS21 overseas 
(includes p&pj 
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For the many children who 
like nothing better than to 
scare themselves witless, Aidan 
Chambers has compiled a flesh- 
crawling collection of ghost 
stories, old and new. in Shades 
of Dark (Patrick Hardy Books, 
£5.95. 126 pages) which boasts 
a refreshingly good cover illus- 
tration by Alun Hood. More 
phantoms arP offered in Vivien 
A track 5s tautly written Ghostly 
Companions (Methuen. £5.95, 
124 pages). A ghost story with a 
very modern theme is Terrance 
Dicks' The Ghosts of Gallows 
Cross (Biackie. £6.50. 119 

pages). Six children attempt 
to uncover the secret of a 
haunted in and find a gang of 
terrorists with a stolen, armed 
nuclear missile launcher. 

For older readers. Michael A. 
Pearson uses his own. experi- 
ence as a teacher in Winners 
and Losers (Methuen. £5.95, 
111 pages), a collection of short 
stories about the third form 
of Swanswell Comprehensive. 
Funny, sensitive, irreverent and 
superbly written, Mr Pearson’s 
stories are a joy to read. It is 
no surprise tthat some of them 
have already been broadcast on 
BBC radio. 

Joanne Webster’s Marigold 
Summer (Hodder and Stough- 
ton. £5.95. Ill pages) is aimed 
at teenagers and its story of a 
16 -year-old girl on the run from 
a stifling home life will appeal 
to many young people. 


Dotrn From thr Hill by Alan 
Sillitoe is nearly four fifths 
about a 17-vear-old boy's 
bicycle ride. 250 miles from 
Nottingham and back, at tbc 
end of the war. in 1945. on 
holiday, from his factory job; 
and just over a fifth about his 
modern return to tho same 
places 38 years later. The 
latter part is disappointing but 
the main body of the book is a 
fine period piece, unobtrusively 
exact about that one particular 
week in which the Labour 
victor)' in the first postwar 
general election was announ- 
ced. though the boy cut off 
from ordinary life for that 
single highly-charged period 
hardly knew of it or noticed. 


involvement with Americans is, 
as things turn our, the sure 
way to disaster. 

At first it reads like a fairly 
ordinary laie of sharp-talking 
journalists involved in the dan- 
gers of war-reporting, but it 
soon moves on to become much 
more exciting, more feeling and 
more painful, the story of one 
man’s escape from an unimagin- 
able world where evil has been 
instilled in thousands from 
infancy and only mass killing 
and torture can satisfy the lust 
of those trained in brutality and 
ignorance. Millions died. We 
are told of a few deaths, a few 
of the more spectacular tor- 
ments suffered, the disembowel- 
ling. the tearing of babies limb 
from limb; but the agony isn’t 
laid on so heavily thar it 
becomes impossible to take in. 
there's the right artistic reti- 
cence and no revelling in horror. 


Sillitoe writes with almost 
Lawrenlian exactness and heat 
about the simplest of things: a 
boarding-house breakfast with 
Irish labourers: a cheery soli- 
citor's son from Oswestry who. 
like all the others met briefly. 

I is given his home-town name 

! (Oswestry or even Ozziei; the 
exhilaration of a long downhill 
run: the taste of the plainest 
food to a hungry, unfussy 
adolescent A pity to look back 
from a middle-aged present in 
the last. by comparison 
uninteresting, section. But well 
worth reading for the fervent 
first pages. 


Two heroes, culturally far 
apart but humanly close, share 
the narrath'e and our sympathy: 
the American journalist Sydney 
Schanberg and his friend Dith 
Pran. While Sydney, having got 
Pran's wife and children out. 
agonises at home and wins fame 
for his reporting of what's hap- 
pening in Cambodia. Pran. dis- 
guised as a peasant taxi-driver, 
is surviving slave labour, daily 
killings, concentration camp 
conditions, escape, and a pas- 
sage through the “killing fields" 
where thousands rot unburied. 
That he will come through 
seems impossible^ that He did, 
in real life, is a fact. Very tight, 
imaginative, unexaggeraled wri- 
ting. A film of Ihe novel has 
just been released. 


Tt is an interesting, though 
baffling, way of writing, without 
rxntsnation or elaboration, the 
settins down (and building up) 
of incidents with an almost 
mosaic-like technique, the 
assembling of atmospheres. Few 
parallels suggest themselves in 
Fnslish writing, more perhaps 
in Italian and French. Chatto 
hnvp also reprinted in a S*n«je 
volume (paperback £5.95) 
Plante's three’ novels about a 
Fr**vh-Ca:n'»'Iian family living 
in Rhode Island. The Francoeur 
Family. 


Crime 


Christopher Hudson has a 
line in documentary thrillers 
set in terrible modem realities, 
and The Killing Fields is about 
perhaps the most terrible of 
them all. the Khmer Rouge 
Cambodia of the mid-1970s. It 
is more documentary than his 
other two novels, being the 
fictionally told true story of an 
American journalist and his 
Vietnamese friend, whose 


Susanna Johnston's Five 
Rehearsals ia a first novel and 
an amusing one. It is about a 
women’s obsession: Vanessa is 
crazily in love with an appalling 
man. The five rehearsals are her 
five atrompts to give him up. 
Alas, they are four too many. 
This seems to me a spun-out 
short storj’ that would have b^en 
much boner at a fifth of the 
length, since nothing develops, 
we know Fromt he start what rhe 
awful Johann is like, just what 
his appearance, his terrible man- 
ners. his antics and demands 
are. But it is all vivid and funny, 
very well done. 

One of David Plante's novels 


Stalker by Liza Cody, Collins, 
£6.95. 163 pages 


Tliis is the third novel in the 
series featuring Anna Lee. 
private investigator. Here Ihe 
attractive young agent is led 
first to the seamier areas of 
London, then to Exmoor, and 
then into the labyrinth of love. 
As this itinerary indicates, the 
1 a test book by Liza Cody is 
somewhat less comoact than its 
predecessors, but the charming 
and original personality of the 
protagonist holds the story 
together and keeps the reader 
alert. 

WILLIAM WEAVER 




Le Noir et le Rouge, ou 
l’Histoire d’une Ambition 
by Catherine Nay. Bernard 
Grasses. Paris. 95.00 Fr francs. 
383 pages 


This new biography of Presi- 
dent Francois Mitterrand has 
already won a prize and created 
something of a stir in France. 
Asked his opinion of its author. 
Catherine Nay. its subject is 
reported to have murmured 
“manque de talent.” But as 
M Mitterrand has been known 
to change his views frequently 
in the past this need not be 
taken as a definitive judgment 
Tt is, in fact, a cool and percep- 
tive assessment of one of the 
cleverest yet least predictable 
politicians to h*ve enlivened 
th«* F«*nch political scene in 
the past four decades. 

Around M Mitterrand there 
has always hung an aura of 
ambiguity, even of mystery, an 
aura which he has sedulously 
estivated. One can admire the 
singular tenacity of his long 
struggle to imefi the sinnmiT: 
\* is the h*titin«M>lace« he has 
chosen al«ne the wav that have 
often made him in«<mitahle to 
iiv: frtnnris and suspect to. h*s 
jMvcrRaries. rM^-i-tne Nay's 
reversal o* Stendhal b? an 
sTrowioe notion, hut the key to 

h«r stndv really lies in it* ««b- 
tttie; from hi* very earlv dm-v 
Franerttg Mitterrand was un- 

sV|«t*a My cnuvti'r'ut that Tr»d 
a flogtinv to fulfil. And «n. 
TV'tientU' and ip wro^t 
tMr hioprtphv follow h»S 
wi(ii#1 nrrior««ii»n from a 
conventional n**+hoi*#» nuhnn*. 
in* to a lyrical advocacy of 
socialism. 

Tt has by no. means been a 
steady or consistent progres- 
sion. but one punctuated by 
many retreats, feints and false 


manoeuvres, together with 
several picaresque interludes: 
the one constant factor has 
beep ambition. "With that 
ambition fulfilled, no " wonder 
M Mitterrand so visibly relishes 
the view from the Elysee 
Palace. Catherine Nay deftly 
conveys the transformation: 

Dans {’opposition; il faisait 
soncer & un haste remain a 
la lippe maussadc qui attend 
toujours de devenlr (me 
statue en pled. Au pouvoir. 
il parait se mouvoir sur tin 
enussin (fair. Pour un pen. 
on le eroireft- capable dc 
marcher sur les flats . . . 


By his own admission. M 
Mitterrand was a. late convert 
to socialism. In his student 
davs h*» had flirted with various 
right-wing movements, includ- 
ing the- C!n>W-de-Fpii. "With 
Marshal ■ P6fctin ■ installed . as 
head of the . French State, he 
worked for a time with th* 
CnmmiRsaviJit fnr Prisoners nF 
War in Vichy (he himself had 
been captured • in June 
>«t escanefl on -the third of 
three attempts). - Later, h* 
courayeousiv denonneM 

Leva IN eeiT-»bera:Honist po 15 ^ 
p«d io’tmd the R*«sTan<*e. .tint 
■when he travelled tn AMr 1 . 
he was. e«ld.shnn Id-red bv de 

Gault* ptid.eoneeyyrt.ad endur. 

ivv res**ntipe»it of the General. 
Front St® mO"”«nt de r^ul’o 
r-'Hii-nori to odpo -*n 1958. M 

Wn«rr*ni( ete**df»R»lV- »Wa. 

sontefl- hiras-t* PS an nronsti" 
not* of pttraetion- p«d it ysi 
tMg toeatW -vdth V« plmogt 
pmnar rHII In mninnletirifr 

th« nnoocftroTi ft>c*i-n r 

to ■ iii« own pdvtintnee. . Hi-* 
*»i« rav tn Wj eventual 
{r’lmnli i*i tori m 

In short, his has been an 
extraordinary career, and one 
wHich mav still -contain a con- 
siderable capacity to surprise. 


is called The Ghost o/ Henry 
James, so it isn’t surprising that 
he’s a celebrator of transatlantic 
innocence in a very foreign, 
very guileful Europe. The 
Foreigner is about a French- 
Canadian (but U.S.-born) young 
man visiting France, then Spain, 
for the first lime: deeply alien, 
deeply self-absorbed, he moves 
through the glitteringly pure 
prose of an unexplanatory. al- 
most dreamlike narrative, carry- 
in? a mysterious package and a 
leticr across frontiers, losing 
and regaining precious, pre- 
carious money, coping with the 
confusion of Spanish railways, 
involved in a strange triangular 
relationship with • a black 
American woman and her white 
lover: always the outsider, wary, 
unmnsoricii.®. prerire and neces- 
sarily anecdotal, since none of 
it ccnnorf; or flows on to the 
next incident. 


Maple leaves 


By W. L. LUETKENS 


Home Sweet Home: My 
Canadian Album 

by Mordecai Richler. Chatto & 
Wind us/The Hogarth Press, 
£12.95. 291 pages 


The Penguin Book of 
Canadian Verse 

revised edition edited by Ralph 
Gustafson. Penguin Books. £4.95. 
662 pages 


Throwing these two very dif- 
ferent books together into one 
review is bound to raise anew 
a question that should have 
been answered once and for all 
a long time ago: is there such 
a thing 'as a specifically - Cana- 
dian literature? Whoever reads 
either book will probably ans- 
wer that there are Canadian 
writers of merit — a point that 
was not at all obvious one or 
two .generations ago. But speci- 
fically Canadian literature? 
The reviewer feels that such -a 
thing neither does, nor ought to, 
exist Canadian writers are 
part of the mainstream of Eng- 
lish for for that matter French) 
literature, and there . is no 
reason whatever why it should 
be otherwise. 


Mr Ralph Gustafson, .contribu- 
tor and editor, comes to a dif- 
ferent conclusion in his 
introduction to the Penguin 
Book. He sums op the character- 
istic quality of -Canadian verse 
in the word “north.” The reader 
will not find a polar bear peer- 
ing from every page. Some of 
the writing is derivative, some 
original; some poor, some excel- 
lent. The accomplishments of a 
writer like Margaret Atwood, 
poet and novelist, do not need 
stressing here. There are others 
In this collection whose verse 
will reward the reader. 

Their work never does stray 
very far from the English tra- 
dition. meant here not as the 
parochial tradition of a part of 
the United Kingdom, but a6 that 
of a language spoken, written 
and read in many countries. 
(Even pidgin sets its chance in 


Henry Drummond's rather 
patronising attempt to pay his 
respect to the French 
Canadians.) 

Canadian writers, among them 
some included in the Penguin 
anthology, hare for a quarter of 
-a century' profited from grants 
disbursed by .a government 
agency, the, Canada Council, in 
the hope that by encouraging 
letters and the arts it mieht 
also help to create a firmer 
Canadian identitv. It is a moot 
point whether this approach to 
the . nenjetuai and bv now 
wearisome question of Cana- 
*dian »d»*ntitv has -'worked. Thn 
coirntT'v’s. most orident phar?c- 

toriotie is that -‘ if is shared h*» 
sneakers of EnvHsh and 
French, not- to mention a clutrh 
of smaller liii^Tistic grbuns. So. 
-strictly sneaking. ', macorqnic 
verve would serve best. 

Some of the more foolish or 
• ereh danvopom. aanectv of half- 
. hated cultural nationalism are 

well' .stjonf«*d ■ iti Morehnni 
Wehlpr’s coil oction of essays. 
Mur -fSanmUhn- .A*hurp. rin- 
hnnYinw the eniiec*'“'Ti rervio* 

and . raralv i4gns 

■ ahoro the ■. Torel of- omn-nejrtnt 
work. *** Riphl-r has 
vrran a hrttpy nimjra n r "Mon- 
treal in Tfut Anpra”f>r-?rt , >n rf 
’r>*»M •>. p t ' , i ;.a! sha-p^r 

InafpMpnnt nf l*ul*Urjll TWtt«0- 
»iis»n in The Incomparable 
A ti't. 

F Jaime Ein pet Horn* larts JUo 
priflinalitr novels; - T(s 

riTrttn.pa of fnnnHn 
orphans ■ ■ imun^hlp.— ootnlni* 
fra pi a writer ftf ciirth mnrda*>t 

humour ‘Knw’-sh 

mat* liMl* f lnyifi. (i^nHu^ 
i*«nHr*n vH*h tHrt nf flip 

Mnphwil i«ia h'wVnv- •Mtsi-nT 
(Ho Miii«i i 0 rise .nr. the city’* 

Hfi'—V.-ilt tnuro. 

Rn* Tnw firtil - fjrtinp pf 

tha fl«VKOHP pf ronnda. Tli JT- 
rnumlTertlhn' ' ' of . »n 
immigrant fmny - Tfnmpp ' Who 
thW ' Hr* Point about 
wgs Its l?cJr of' the 
nntton^jet tnwUfinn "fhaL Tws • 
wrought so much haracPIn-fho 
■world. ■ ■ • ■ •• • - v . 
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HOW TO SPEND IT 


by Lucia van der Post 



David Gannaway. member or the wine 
committee of The Wine Society 


Giles Townsend, Wine Buyer for The Savoy 
Hotel 


Duncan McEuen, a director of Christie’s wine 
department 


Joanna Simon, editor of Wine and Spirit 
magazine 


Pictures by Hi'Qh Routlcdge 

Edmund Penning-Rowsell. the FTs wine 
correspondent 



best of the bubbly 




THERE is no more agreeable wine to 
drink than champagne. Once it may have 
been the exclusive prerogative of the rich 
but today, with supermarkets and high 
street stores selling their own house 
brands at remarkably low prices, cham- 
pagne is within reach of us all. if not for 
every day at least as an occasional treat. 

How much, we wondered, did they 
vary? Exactly how big a difference in 
quality was there? Was it really worth 
paying the difference between the most 
expensive and the cheapest brands or 
could shoppers buy on price alone? How 
could the ordinary consumer choose 
from all the tarands available? 

The best way we decided, was a blind 
tasting. Five distinguished judges agreed 
to oblige. • Headed by the FTs own wine 
writer. Edmund Penning-Rowsell. they 
included Joanna Simon. Editor of Wine 
and Spirit magazine. David Gannaway. a 
member of the wine committee of The 
Wine Society. Duncan UcEuen. a director 
of Christie's wine department and finally 
Giles Townsend. Wine Buyer for the 
Savoy Hotel.. 

The Savoy Hotel generously played 
host, lending us one of their lush river 
room suites where an agreeable couple 
of hours was spent ruminating over the 
glasses. 

Edmund Penning-Rowsell recommended 
that they should taste no more than 1U ■ 
different wines. To taste seriously, he 
says, it is among the most difficult of all 
wines. First, because the natural acidity 
builds up in the mouth: secondly because 
a degree or two difference in temperature 


makes all the difference in bouquet and 
Savour. 

“ Last week in Rheims.” he writes. " the 
head of a distinguished firm, with vine- 
yards on a top Montague de Rheims 
village, said that he thought the maximum 
advisable at a comparative testing was six. 
The head of a firm here in Britain which 
imports one of the most esteemed brands 
was a little more generous: 10. he thought, 
was the maximum to make sense of Lhe 
wines in the tasting room.” 

Ten, therefore, was the chosen number, 
all of them non-vintage — a mixture of 
Grondes Marque* (Laurent Perrier. Moot 
& Chandon and Perrier- Jouet): sec-ondline 
but well-esteemed champagne houses 
(Alfred Gratien sold by the Arthur 
Rackham chain and Joseph Perrier im- 
ported by Hawkins &■ Murick of Rutland): 
buyers-own-brands sold in supermarkets 
and off-licence chains (Barrett's, L. 
Bernard, Cullen's Marcel Rouer, Marks & 
Spencer’s Brut from the Union Champagne 
co-operative on the Cote des Blancs- Odd- 
bins’ Comte de Blanzac and Sainsbury's 
Brut from the leading B.O.B. house of 
Duval Leroy). Only two brands (Marks 
& Spencer and Sainsbury) were repeated 
from our tasting of a couple of years ago. 

All the wines were ta«ted blind and 
entirely independently at the correct tem- 
perature. neither frozen nor flabbily warm. 

For readers who'd like to develop their 
own palate for champagne here is Edmund 
Penning-Rowseirs advice on what to look 
for: “ First, a dear-coloured wine with a 
good, but not excessive ginger-beery, 
mousse of bubbles. Secondly, a clean. 


fresh but fruity aroma with no “ off “ 
odours. 

“Then, the flavour should be similarly 
dean and fresh, though the depth of 
flavour may vary from brand 10 brand. 
Some like a very crisp young wine, but 
it should not be immature or green-tasting 
like ail too many " wedding" champagnes. 
Others prefer a fuller wine that may come 
from the blend of grapes or from fairly 
lengthy bottle age. .Although non-vintage 
champagne may be sold a year after it 
has been put into bottle for the second 
fermentation that provides the sparkle, 
the more responsible houses in the 
Champagne district reckon to keep their 
non-vintage blends for three years.” 

The most interesting facts to emerge 
from this tasting as compared with the 
one v. e held two years ago is that whereas 
last time the judges unanimously thought 
the general standard was extremely high 
and that they would have been very happy 
to have been given any of them, this time 
they detected a bigger variation in 
standards. The finer quality wines on the 
whole showed their class and the judges 
were generally disappointed with those at 
the bottom of their lists, using in several 
cases quite severe words (though there 
Mas an extraordinary disparitv in the 
ratings given to Oddbins Comte dp 
Blanzac). Whereas last time the general 
conclusion was that you might almost as 
well buy on price a> they were all so good, 
this time the judges recommend taking 
much greater care. 

For the judges verdicts read on. 
Champagnes are listed according to the 
judges’ order of merit. 


LAURENT- PERRIER. £8.65. 

This champagne came a very 
good first with the tasters — 
with tit re out of the five judges 
i Edmund, David Gannaway and 
Duncan McEuen) all placing it 
at the top of their lists, while 
Joanna placed ii second, and 
Giles Townsend placed it fourth. 
Before any of the identities of 
the bottles had been revealed, 
gentle murmuring of “ this now 
is a real champagne” could lie 
heard. Edmund liked its pale 
colour, its fine and elegant nose 
and called it “distinguished.” 
David Gannaway thought il was 


finely balanced with a good, 
fully fruity nose, and Duncan 
thought it had the best mousse 
with a positive nose, good 
flavour and had been made with 
“ finesse." 

ALFRED GRATIEN. Cmee de 
Reserve, Brut, from Arthur 
Rackiuun, a South London 
chain, £8.89 

This champagne is also 
bought by The Wine Society 
and scored exceedingly well 
with the judges with both 
David Gannaway (to his relief 
as he is on the Wine Committee 
of the Wine Society:) and 


AROUND THIS time of year 
phone hardly slops ringing with 
calls from other men’s wives or 
girlfriends till asking lhe same 
question: what on earth can I 
buv him for Christmas? 

The reason I'm regarded as 
an oracle on this matter is that 
1 seem to possess many objects 
of other men’s envy. None of 
them very expensive, i hasten 
io add. but all of them admired 
and commented upon. So I'll 
tell you what I tell these wives 
and cirl friends: all men are boys 
at heart. Beneath every chief 
executive's suit is the uniform 
of a boy scout and if you for- 
get this, you risk giving him 
something he can never love 
and causing guilt and disap- 
pointment at present-opening 
time. 

Like the boys we still are. 
men set their hearts on very 
specific obiects wirh they want 
and for which there is usually 
no alternative.: T use the word 
want instead of need, because 
need very rarely comes into it. 
In Tact I would eo so Far as to 
that to men /boy* the desir- 
ability of an object is in inverse 
proportion to its usefulness. The 
fact that a man has no need for. 
sav a pocket knife does not 
detract in any way from its 
desirability. Women. dear 
creatures don’t understand this, 
jnst as they don't understand 
the Importance of buying pre- 
cisely the right model or version 
of whaiever it is a man wants. 

A wife, reasonably, assumes 
that her' husband would hVe a 
camera for Christmas because 
she saw him admiring someone’s 
camera on Imlirlav last summer. 
So she buys him a camera. How 
vert- kind. Put he doesn't want 
a rrnnem. He wants a Nikon 
AFSSM which is not the «me 
thine at all. althoueh it htppens 
to he a camera and indeed liears 
many resemblances to the 
camera he is riven. When he 
nn*m it. he feels aU the djsap- 
TroSnfment cf a sural] boy whose 
w»ren*s' hive "»vt*n him a 
Matchbox toy Ferrari wh*n he 
had set bU heart nn a Match- 
box toy Porsebe 91 IF. 

All lhe object? l»!«l in 
this article are owned hv me 
and they all have one thing m 
rommpn.' hesldcs being stylishly 

•iiejsiihetl .and treasured objects. 


Edmund rating it number two. 
Joanna Simon and Duncan 
rated it third and Giles Towns- 
end liked it besi of all. 

” Flying High ’’ was bow the 
judges described this cham- 
pagne with David Gannaway 
remarking that ii showed a good 
colour with a mature nose and 
a long flavour. Duncan, too. 
thought it had a good length 
(a Mine buff's way of saving 
the flavour lasts and doesn't 
disappear in the mouth too 
fast), was light but with a good 
balance. Giles, who placed it 
first, liked its pronounced 


flavour and also commented on 
its " long finish " — he declared 
it a wine he would buy person- 
ally. 

MARKS & SPENCER, Blanc de 

Blancs Chardonnay. £7.23 

On lhe whole this cham- 
pagne was given quite high 
marks with David, and Edmund 
placing it third. Duncan and 
Giles each placing it second but 
Joanna rated it ninth (that is. 
second last). Joanna felt that 
it had a light applev. slightly 
yeasty nose. She found it com- 
mercial, immature and a bit 
bland. 


they work rather better than 
they are ever required to by 
me or. I suspect, anyone else. 

The big attraction of lhe 
Aladdin Stanley vacuum flask, 
for instance, is that it can be 
dropped from an aeroplane with- 
out breaking. (The model I have 
is nearly 40 years old and 
actually came with a photograph 
of such an unlikely test taking 
place.) T don’t have plans to 
drop mine out of a plane, but 
the reassurance that the flask 
will withstand such an impact 
far oulweighss any disadvan- 
tages. such as its weight and 
the fact that it has to be pre- 
heated or pre -chilled to do its 
job. Il costs more than flasks 
that can’i be dropped from 
29.000 ft but in my view £16.49 
is not n tot for a heavy-duty flask 
that will last you a lifetime. 

You get the same kind of 
durability and efficiency with 

Mag-Ute torches which an* so 
lough that some New York 
policemen use them as nighi 
sticks to club aggressors into 
submission. Their powers of 
illumination are even more 
striking, especially when they 
arc fitted with a krypton bulb 
which cuts through the night 
like a laser. 

I have the six-cell version, 
but von can also get two. three, 
four, five and even seven-cell 
models, in C. or D cell sizes. 
They start at £24.43 which is 
admittedly a lot for a torch but 
nor a lot For a piece of water- 
resistant. precision engineering. 
An absolute must. I would say. 
especially if he does not need 
one. 

Just as Stanley flasks can be 
dropped from planes, so Sam- 
cine aluminium cases will with- 
stand being trodden on by an 
elephant. They are also more 
or less waterproof, which is 
essential, of course, if you are 
jn the habit of encountering 
elephants under water. They 
make ideal camera cases, but 
1 have two which I use for 
other specific tasks, including 
carrying ammunition. Its nice 
to have a case at last that can 
do more damage to a baggage 
handler than he can do to it. 
Made of reinforced aluminium. 


Toys fov file boys 

By CHRISTOPHER WARD 







sizes, from £47. If you are buy- 
ing one as a camera case, make 
sure it is rifled with foam and 
is larger than he needs m pre- 
sent — ne may buy himself ?.n 
extra lens for Christmas. 

Puma ts the Rolls-Royce of 
pocket knives. Unlike the fam- 
ous Swiss Army knile. they 
don't pretend to do anything 
else but cut, but -1 hey do ih;it 
superbly. 1 don't often need a 
knife and if I couldn't June a 
Puma I wouldn't have one a; all. 

The blades are made oT finest 
Sol in gen steel, can he opened 
easily but. most important ihi.-:. 
lock open so they can't snap 
shut on your fingers. 

Twelve years ago I broke ihe 
blade on my first Puma Back- 
packer when I slipped cutting 
goosefea thers. I returned it :n 
the factory for a replacement 
blade, and Puma sent me a new 
knife with a very Teutnn»c 
ielter denying that its knives 
ever break. The new one h:>s 
certainly borne out that claim. 
Il costs £27.70. 

If something less macho 
might make a more appropriate 
gift you should conside- 
Montbbnc fountain pen. Mnir- 
W:*pc me!;*", * fnuntn : n-n. , *i- 


I 
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I was given for Christmas four 
years ago is the jumbo one and 
it's a joy to write with mot to 
mention the hidden benefits of 
an ink capacity approaching 22 
gallons), it made me care about 
mv handwriting tor the first 
time since leaving school and it 
looks so important. 

When I used il io fill ;n a 
blank cheque st Cartier, the 
assistant, declined to sec my 
cheque card, saying graciously 
that only a gentleman would 
write with a fountain pen like 
that, sir." It’s ihal kind of pen. 
I broke the cap recently and 
Moniblanc replaced it free of 
charge. This kind of service 
makes the steep price easier to 
bear: £125. 

In lhe same jacket pocket as 
my pen is my heart-shaped gold 
money dip. from Asprey. 
another treasured Christmas 
gift. Not for the fussy man 
who like* to keep his money 
neatly filed into separate leaves 
of a v.aiiet. bin an essential 
piece of kit for those of us who 
;end io have fivers and pound 
notes sesnered around every 
pocket in our sut*«. The arou- 
nvn- aj.iiji-: money citpf — "if 


Those who liked it. like 
Edmund, thought it very ele- 
gant with a distinguished 
flavour though he thought it 
lacked a little in the middle. 
David Gannaway. too. liked it 
bui thought il a little thin while 
Giles Townsend liked the 
mousse, thought it had a good 
long flavour — in all a very 
nice wine he would buy him- 
self. 

3I0ET & CHANDON, £8.99 

This champagne earned iden- 
tical marks to Sainsbury’s own 
brand and Perrier-Jouet. Dub- 
can and Edmund liked it belter 
than the other judges, each of 
them rating it fourth overall — 
Duncan thought it had rather 
large bubbles but thought it 
had a nice balance and was 
overall a good full wine though 
possibly a little short. Edmund 
thought il had a nice fruity 
nose and tasted like a fine wine 
if a little heavy. 

Joanna Simon rated it fifth, 
remarking that it had not much 
nose but a good mousse and a 
well-knit biscuity palate but 
she. loo. thought it finished a 
little short twine parlance for 
saying the flavour isn’t quite 
full enough with no real afler- 
flavouri. Giles Townsend, 
though, liked it least — he 
thought it had a good mousse 
but was rather sweet in style, 
lacked breeding and was not 
for him. 

PERRIER JOUET, Grand Brut. 
£9.95 

Joint fourth with Sainsbury’s 
and Moet & Chandon. this was 
liked most by Joanna Simon 
f A gentle biscuity nose, good 
fruit, slightly green, delicate”) 
and David Gannaway (“ pale 
colour, lively, rather hard 
finish ”) both of M'hom rated it 
fourth. Edmund and Duncan 
each rated it at number seven. 

Edmund thought it didn't 
have a very distinguished nose 
and was a little coarse, while 
Duncan thought it had a good 
fruity nose but was rather high 
in acidity. Giles • Townsend 
liked at least, rating it ai 


—doesn’t hold water. At £195 
a time. Aspreys gold money clips 
concentrate the mind wonder- 
fully. 

The “ but-what-if-you-iose-it ” 
doom merchants are also the 
most vociferous opponents of 
the Filofax loose-leaf system. 

Presumably they don't buy 
houses, on the grounds that 
they sometimes hum down. My 
own Filofax contains all my 
notes, address book, diary, 
credit cards, family photo- 
graphs. as well as maps, metric 
conversion charts, kidney donor 
card and an emergency £50 
note. and. yes. it would be a 
disaster if I lost it. On the 
other hand, it would have been 
n disaster if I had never had 
one. I can't think of any man 
who couldn't put a Filofax 
system to some use. even if it 
were only used as an address 
bouk or diary. 

A word of warning here: 
Fitofaxes are such a personal 
decision that it's almost impos- 
sible to guess correctly the 
colour and the size of riug- 
binder that will go down best, 
so make sure he can exchange 
it. if necessary. I find the 
quarter-inch ringbinder i caoa- 
city 30 pages) too small; the 
seven-eighths (200 pages) too 
bulky. I suggest you go for 
the half-inch (120 pages) which 
is more than adequate to ser- 
vice the needs of the normally 
busy man. 

My next suggestion will not 
make a suitable present for the 
man suffering from techno fear. 

Bur for the rest of us (especi- 
ally those who travel a lot and 
like to keep In touch with the 
news via the BBC World Ser- 
vice) the Sonv ICF 7600D does 
for radios what Jane Russell 
did for the hra. The size of a 
paperback book, this digital, 
push-bntton radio has the 
caDah>liry of locating precisely 
anv radio" station in the world, 
including. it musi be said. 
Radios. 3. 2. 3 and 4. 

Tt has built-in einek and can 
thus wake you with thr new*. 
Tt is also technolosically very 
pleasing and efficient. But what 
apoeals to the boy scout in me 
— in oth^r men — is i»s 


number eight and declaring that 
it was a pleasant wine of 
medium weight. 

SAINSBURY. Extra Dry, £5.95 

Rated on par with the pre- 
vious two champagnes, the 
voting was fairly even with all 
the judges giving it ratings 
somewhere between five and 
seven. Edmund rated il highest, 
placing it at number five though 
remarking at the same time 
that it had a chocolaley nose 
and taste and the flavour 
stopped a little short. 

Three judges — David. Duncan 
and Giles all rated it at six 
with Giles declaring it to be 
yet another of the wines he 
would buy himself (“ good 
mousse, buttery nose, light 
weight ”). David thought it had 
a yeasty nose but was full- 
flavoured. though the flavour 
faded a little quickly. Duncan 
thought il a rich wine though 
not a great one with a slightly 
bitter finish and not enough 
length. 

JOSEPH PERRIER. £9.50 (or 
£8.99 at Majestic Wine Stores) 

There was quite a variation 
in the judges’ opinions on this 
champagne with Giles Towns- 
end rating it at number three 
and Duncan McEuen putting it 
last. It’s another of the ones 
that Giles would buy (he's 
going to have a lovely cellar) — 
he declared it a well-flavoured 
nice wine — while at the other 
extreme Duncan didn't like it 
much: thought il thin with a 
poor finish and high acidity. 

In between there was David 
Gannaway who rated it number 
five saying that it was a full 
rather heavy wine with a good ; 
flavour. Edmund rated it at . 
number mne saying that it was 
rather heavy on the nose and 
h?-l a rather dull flavour. 
COMTE DE BLANZAC. Odd- 
bins. £5.99 

This champagne produced 
perhaps the most interesting 
result o f all. encouraging for 
all novices — Joanna Simon 
ra*ed it top saying that it had 
a “big fruity nose and palate. 


actually need it to do — to listen 
to the news in English from 
Radio Hanoi (10040 Khz) at the 
touch of a button. 

I never travel anywhere over- 
night without mine. And if 
£150 seems a lot. console your- 
self with the thought that just 
reading the instruction book 
will give him hours of pleasure. 

It’s amazing how many 
techno-men shun quartz tech- 1 
nology . when It comes to i 
watches. Rolex makes a quartz 1 
version of its famous Oyster 
Perpetual Date just, accurate to 
a second a month, but I still 
prefer the real thing, the stain- 
less steel, self winding chrono- 
meter which T bought myself 
for ray 21st birthday 21 years 
ago for £75. 

It's £662 now and it can’t com- 
pete with a £10 Casio for accu- 
racy and functions, but it has 
style. 

If none of these presents 
might appeal to your man. there 
must be something very wrong 
with him. But don't despaJr. 
He wouiud have to be delighted 
with a shin from Turnbull and 
Asser, one of the few shin- 
makers still to provide a shirt- 
tail long enough to reach the 
top of a man's thighs. This is 
a luxury for any desk-bound 
man who otherwise has to tuck 
his shirt back into his trousers 
at least five times a day. 

Turnbull and Asser are as 
generous with the material that 
they put into thetir ties and 
bow ues. which look and feel 
substantiaL It’s hard to make 
a mistake with anything from 
Turnbull and Asser because 
their taste in materials is very 
sound. Their shirts start at 
£50. ties at £15. and bow ties 
at £10. ' . 

My last suggestion is an ice 
bucket But you already here 
an ice bucket, I hear you say. 
But do you have an airtight ice 
bucket which keeps the ice from 
melting? This is the kind of 
detail that matters to men in 
general, and boy-scout men in 
particular. Asprey does a range 
of silver ice buckets which keep 
the ice frozen for up to 24 
hours. They cost from £155. 
Many other shops do them, in- 
cluding Beal’s. Expensive? Cer- 
tainly. But because you took 
the trouble to find a proper ice 
bucket, he'll know' you really 


was a big wine being well 
balanced with a good finish.” 
Both Edmund and David Gan- 
na way rated it butiani of all, 
Edmund saying that it hud little 
nose, a common flavour and was 
slightly heavy. David was 
strongly agin' declaring it 
flabby and rather sweet and 
heavy, putting an emphatic no 
against it. 

It found little better favour 
with Duncan who put it at num- 
ber nine and found it a bit 
short and ordinary with a poor 
mousse. Giles Townsend put it 
at number five, would person- 
ally be happy to buy it and 
thought il had a good mousse, 
a full flavour and indeed h;>d 
great elegance with a long 
finish. 

L. BERNARD, Barrett’s Liquor- 

mart, £5.49 

This was not generally much 
liked being rated highest by 
Duncan McEuen who put it at 
number five and declared it to 
be “ a bit coarse but quite gutsy 
and fun.” Edmund put it at 
number six and thought it pale 
with a fair nose but rather 
coarse. David Capua way rated 
it eighth and said that it had a 
slight age on the nose and was 
rather rough. Giles Townsend 


put it at liumher seven lliiiiL 
iny it very light in style will 
little character and a shot 
finish. Joanna liked it least o 
all and pul it number 10 sa> 
ing that for her it had 

rather brutal cherry fruit no» 
with a curious "sticky" tinisl - 
She. too. thought it coarse. 

MARCEL ROUET, IV. H. Culler 

£6.99 

This champagne was rate 
lowest of a! with Joanna Si mo 
giving it the highest rating (? 
number six) of the judges an 
two (Duncan and Giles) ratio 
it at number nine and the othc 
two putting it at number eigh 
Joanna thought it had a fin 
mousse and was “ a sweety. 
She thought it a delicate, ligh 
weight wine that would muk 
a nice aperitif. 

Duncan thought it had 
slight nose with a poor palat 
and declared it on the whole t 
be slight with little aeidit; 
Edmund thought it pale wit 
hardly any no*e ami an undi 
tinguished flavour. Davi 
Gannaway found it had 
" rubbery nose '* was thin an 
miserable and lacking fru 
while Giles Townsend thougl 
it a little meek with a sbo 
finish. 


Motors 


Interim Results 


Sales 

Profit before tax 
Extraordinary item 
Shareholders' funds 


Dividends per share 
Earnings per sliare 


' Half war figure* unaudited 

High’ights front Mr. N.C.N. Housden's statement to shareholders: 

• Record results for the half year achieved, despite major 
disturbance in moving pan of the business to two new locations 
and establishing new facilities for servicing buses and coaches. 

• Marked advance in profits from car auctions, contract hire and 
leasing, parts and service departments generally and 
Arlington Motor Finance. 

• Second half year should prove satisfactory. 


26 weeks ended 

Year to 

26th September 

31st March 

19S4* 

1983 

* 1984 

rooo 

£’000 

£’000 

38,517 

34.832 

77.912 

1,066 

1,030 

J,937 

318 

— 

tl2S) 

11,823 

10,173 

10,633 

2.5p 

2.5p 

8.5p 

22.0p 

21.9p 
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Commercial passpnpr vehicles, car ides, wrrirmp, vehicle p.in* and 
accessaries, petrol, auctions, leasing, self-drive and cm! met hire, bodybuilding, 
insudi&em credit finance. 
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| FETCHED SF 1,500,000 

' 1 £500.000 approx, plus premium) 

{ Phillips hold regular sales of jewellery, 
iLn* ! with 001 next fine sale taking place on 
IjH I Tuesday, 29 January. We can accept 
f* ! other important items for this sale 

Sfe j until Friday 21 Decemben 

If you require further information 

1 . rr ■ . whether as a buyer or vendor please 

Petw Beaumont 01 499 1827 or 
in (« B.’»: Bin* Swag.-, John Beniamin on 01 o29 c602 Ext 254. 
on is .v.-E£ile». or Ian Btowfieid on 010 41 22 28-oS-2S 


"Blenheim 5 i. New Bond SLLonflpn IViVOAc Tef. 

LONDON ■ ?4p.ls \£V. T OR:* GENEVA 
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Tales sans fairies 


0xfQ rd English Die- 
822*“ a rare rac «ment of 
fSfI U S C daflDess ’ defines a 

'airies ? w a tale about 
kD0W - Of course, 

nnfl / airy laIe » a re DO more 
h?n P or , Jrayia S fairies 

oda Russian salad is confined 
'•ojoemg served in Russia. 
Fresh from MGM/UA now 
TOes "Fairy Tale Theatre” to 
•rove the point. There are 10 
•Hies so far in this series of 
avourite children's yams speci- 
fy made for video and TV. and 
tot a single fain- has blown into 
tew -in the six I have sampled. 
1 tustead they are peopled with 
ptartlingly stellar casts — 

Mnessa Redgrave and Vincent 
Pjice in S«o?r While. Robin 
pVilIiaras and Teri Gurr in The 
Frog Prince, Liza Minnelli in 
[Hie Priaccs and the Pen. and 
Joan Collins, James Coburn. 
Mick Poggor and Christopher 
Peeve strewn through the 
•others— and are about flesh- 
hnd-hlood princes, princesses, 
witches and dragons, such as 


VIDEO 

NIGEL ANDREWS 


| 

you or 1 might meet any day 
jn or around Oxford Sirecl. 

1 Best of the sextet 1 have seen 
is The Frog PriiiLV. with our 
3\vn Eric Idle writing, directing 
and narrating the talc of the 
volatile amphibian. Modest but 
imaginative sets — the hallmark 
>f me whole series — frame a 
: oiir de jorce by Robin Williams, 
vho is triek-shot-photosrapliic' 
illy shrunk to ten inches and 
gambols around in a necK-io-iue 
ircon body-stocking vi-ifi frog's 
lead. His siahd-up-comedy 
alarm, wnether doing an after- 
linner cabaret hl-l on the King's 
lanquel table or jauntily skeW- 
-*nng a giant scorpion on the 
Princess’s bed. fully explains 
he devotion of Princess Teri 
larr, wielding an evcr-so-posii 
English accent. 

If you prefer some sriirm u»;rf 
{rang, however, you must turn 
o Snour While. Here Vanessa 
■iedgrare. towering in elaref- 
■.oloured velvet and v.lth pre- 
laphaelite auburn locks, chews 
ip a LI available scenery as Snow 
white's Muni. She crons, she 
lurrs. she gurgles, she screams: 
•he nibbles Hie odd lizard tail 
md bat’s eye while stirring the 
lownstairs cauldron; and she is 
■plendid in duelling duologue 
vith Vincent Price as the Mir- 
or (sic>. Less succesful is Snow 
•Vhite herself f Elizabeth Mc- 
Jovern) and her scenes with 


the seven persons of restricted 
growth. Director Peter Medak 
doesn’t find a via viedia here, 
as Disney did with paint-and- 
brush, between circus knock- 
about and icky sentiment 

Hansel and Gretel is the 
weakest of the remaining four- 
some: with Joan Collins alone 
(as Mother and Wicked Witch) 
putting a thump anlo the pro- 
ceedings as the camera plods 
through real but dully lit 
forests, and Rickey Schroeder 
and Bridget te Andersen make 
out a strong argument for eat- 
ing small winsome children. 

in Sleeping Beculy, who is 
the handsome Prince with rip- 
pling muscles and switch-on, 
aw-shucks smile? It is, of 
course, Christopher Superman 
Reeve, laying seige to Berna- 
dette Peters's coroa-stricken 
Princess even as Beverly 
D'Angelo's tomboyjsh Wicked 
Fairy steals all her — and their 
— scenes. There is supporting- 
siar sabotage, too. in Ptnocchio. 
where kidnapper James 
James Cobum. wearing a Chico 
Marx wig and speaking with an 
ice-cream accent, purloins the 
play from under the noses of 
Paul Reubens's wooden puppet 
hero and Carl Reiner's Gep- 
petio. 

.Inch and the Beanstalk, by 
contrast, has good acting in 
depth, from Dennis Christo- 
pher's perky Jack. Elliott 
Gould's fee-fi-fo-fumming Giant. 
Katharine Helmond as Jack's 
scatty mother, and Jean Staple- 
ton memorably raucous as the 
Giantess. (“Sit down!" she 
says to Gould. " I'm fixing you 
some broiled polar bears for 
supper."» There are sumptuous 
cloud scapes in ihe Giant's kind- 
dom. an eye-boggling beanpole, 
and as in all the Fairy Tale 
tapes executive producer Shel- 
ley Duvall i remember her as 
Olive Ojl in Popcye"! ) proffers, 
a gei-you-in-the-mood introduc- 
tion. this time swinging from a 
cloud-gin beanpole tendrill as 
she trills her preface. 

If only this frolicsome spirit 
had informed some of CBS/ 
Fox's new’ Pupc John Paul IJ. 
Starring a hopelessly up-against- 
it Albert Finney — whose face 
cun set rigid like a block of 
Stilton in the wrong role — it's 
even more stupefying than 
Zamissi's pope opera. From a 
l'ar Country. Running solemnly 
and ploddingly through the 
Vatican supremo’s life from 
.sehonlhood to Papacy, it’s Tull 
of those pieces of pre-emptive 
hindsight that drop in historical 
films like clangers from charac- 
ters’ mouJhs (“That boy. do you 
ihink we'd ever make a priest of 
him?” etc! 


Gamble on glittering books 


By PATRICIA MORISON 


Between now and closing 
time on Christinas Eve. many 
of us will struggle through a 
crowded bookshop. We will 
pester baffled assistants for that 
novel about Chinese waiters tor 
was it Japanese wrestlers?) 
and dive for yet another pony 
book for small relatives. Books 
are a pretty safe bet. But if 
you are in the mood for a gam- 
ble, make a foray from the City' 
to Southwark Cathedral. Turn 
under a Dickensian railway arch 
and there, in Green Dragon 
Court, is Bookworks. Started by 
an enterprising group of book- 
binders. this new gallery will 
repay watching. The Christmas 
Show (open 1 to 6 pm until 
January 19) is guaranteed to 
shake up your ideas. 

When did you last see a book 
like the grey fluffy pad which 
comes out of a Hoover filler? 
Or one which is a fan of bril- 
liant coloured paper, pays 
homage io Oscar Wilde, and is 
worn as a necklace? Something 
which takes your fancy is quite 
likely To be unique and at the 
least will be original. It will 
not be over £b0 and could be 
as little as tiOp. 

These are artists' books and 
tool quite the same tiling) 
bookworks. To most of us this 
is an unfamiliar genre. Some- 
where back in the genealogy 
lies the lavish livre d "artiste. 
fruit of the collaboration of 
poets with artists like Bonnard, 
sponsored by Ambroise Vollard 
80 years ago. In the past *20 
years many American artists 
have used the medium of the 
book. In part, they were 
attracted by a species endan- 
gered by the age of electronic 
technology. 

The CJ.S. has a keen buying 
public for artist's books, with 
galleries in every major city. 
The more stolid Briton lends to 
ask ” Is it art or craft?." seeking 
reassurance in the high price- 
tag of a limited edition by 
artists with a reputation in 
other media. However, the 
visitor to Bookworks should 
simply exjlore one basic ques- 
tion; what is a book? 

Pondering this. I decided a 
book uses liie idea cf sequence, 
bound in a portable form. 
Perhaps not enough for 
W. H. Smitht. and would it 

satisfy the VAT man. if the sad 
day ever comes? Yet some 
exhibits test even my modest 
definition in a way which can 
be stimulating and even shock- 
ing. Here are books with no 
binding (Mikel Hori’s An Exhi- 
bition of Budgerigars, no pages, 
and no text, and some witty 



The Eyes of Durga, £800 at the Cylinder Gallery’s book show 
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diaries and address books are 
shown by Robert Hadrill: 1 
would tremble to desecrate one 
of Colin Hall's smart black and 
grey note-books which, with 
their tongue-and-groove bind- 
ing. are a joy to open and an 
implied reflection on must hard- 
cover stationery around. 

The shock comes with one of 
the most bizarre art-works of 
1984. it is Colin Hall’s Kilner 
jar which, acording to the label, 
contains a German sketchbook/ 
diary' in sour milk and ferment- 
ing rice. It is true the irricles- 
cc-nt hues have a certain fascin- 
ation. but at 0 it is an expen- 
sive joke, even to outrage your 
least favourite librarian. 

For reassurance, I turned to 
Ian Tyson's aliractive books 
from his well-known Tetrad 
Press. Japanese influence is 
strong in both the woodcuts and 
the superb paper. Tom Philips, 
another respected worker in 
this medium, formerly achieved 
notoriety with a Dante's Inferno 
whieh cost £10,000 per copy. The 
modest collector can be pleased 
with some spin-off devils, shown 
here with other works of his. 

I was most attracted by two 
very different books. Trevor 
Jones uses the concertina form 
skillfully in his sequence of a 
nude photographed by Edward 
Muybridge. Cleverly constructed 
from acetate leaves, this must 


stand up -to make its point, 
whereas my favourite conforms 
more to tell bibliophile's tradi- 
tionally intimate pleasure. Put- 
ting on white gloves, you are 
encouraged to lift Jenni Gray's 
Blackness from its box. Texts 
from Kandinski slither on ace- 
tate. combining with the layers 
of geometrically scored treeing- 
papr in a most elegant work. 

Andrew Logan's Book Shote 
(at the Cylinder Gallery. Great 
Russell Street until December 
24) is a glittering spectacular 
which, in the end, is much more 
traditional than the Bookworks 
exhibition. Logan has applied 
his ceiebrater jewellery tech- 
niues tothe book. It becomes a 
carapace of broken mirrors, car 
reflector lights and smashed 
Christmas-tree decorations (at 
last a use for the casualties of 
over-excited puppies!). These 
are combined with all manner 
of natural " found objects;” 
sand. pebbles. pearls, 
ammonites, whelk-shells and 
walnuts. There is more than a 
hint of kitsch most evident in 
the bejewelled cassette-player. 
A few books are on a monstrous 
scale. TTke The Sun, an oval of 
embossed gold which glitters 
like the stilled of some archaic 
and rather camp warrior. 

These books belong in a can- 
vas by Gustave Moreau. They 
would lie on Herodias' coffee- 


table as Salome dances, Logan 
book ear-nngs trembling, to the 
sound of the Logan cassette. 
Indeed, she could well use one 
of the larger ones to decapitate 
John the Baptist. However, 
this show really stand as an 
advertisement for a technique. 
These particular examples are 
carapaces without a living 
centre. Great ingenuity has 
been lovingly applied to classic 
but dull professional book- 
bindings. They share the same, 
unattractively strident, marbled 
end-papers, some rather lumpy 
spines, and contain only white 
paper. Certainly you can use 
these, as photograph albums, 
visitors’ books or what you will. 

It was suggested to me that 
some of the little confections 
of pink and white with hanging 
pearls would be used by some 
for bridesmaid’s, bouquets. I 
wonder if that is what the 
artist means when he states that 
he will give the book back its 
former glories .... How 
much more worthily might not 
he embellish some Gulf sheikh's 
Koran or the Gospel for a funda- 
mentalist millionaire from 
Dallas! In short, the impression 
given by these two shows is that 
the book is not in the least the 
Ugly Duckling of the art world, 
but is a lot more interesting 
than most of us realise. 


A critical decline 


New Premises, heard on 
Radio 3 on Sunday afternoon, 
is a lightweight critical pro- 
gramme that suggests a good 
school magazine. Last Sunday 
it began with some comie verse 
by Wendy Cope, about the rival 
claims to fame of engineers and 
poets. Eric Griffiths talked about 
14 sloppy critics on serious news- 
papers " but took most of his 
examples from Clive James, 
who isn’t even a member of the 
Critics’ Circle. Some New York 
theatre critics discussed their 
influence on the Broadway 
theatre; Jonathan Meads com* 
pared Tissot with Colin Mclnnes 
and Michael Arlen; Stephen 
Games, presenter of the pro- 
gramme, was politely seen off 
at almost every point by the 
new PRA. It was all good, stylish 
fun. 

Its producer, Thomas Sutcliffe 
(to distinguish him from Tom 
Sutcliffe of The Guardian), is 
to transfer next year to 
Kaleidoscope. Hooray, we may 
say, we shall have this Attic 
geniality five times a week 
instead of once. But wait. Mr 
Sutcliffe, interviewed by Broad- 
cast magazine, tells us that there 
will* be less pure reviewing, 
there will be no attempt to be 
comprehensive. 

Now except for CririVs’ Forum, 
dial increasingly tedious pro- 
gramme on Radio 3. there is 
virtually no other criticism on 
the BBC national networks. I’ve 
been suggesting on and off for 
years that there should he as 
much arts coverage on Today in 
the mornings as would cor- 
respond with the space given in 
the* quality newspapers. I am 
always fobbed off with Kaleido- 
scope- Now we’re not going to 
have criticism there. Where 
shall we hare it? Shall we have 
it anywhere? 

Easy to overlook, there has 
been an. adaptation of Dickens’s 
Hard Tines going on all the 
week. It’s easy lo overlook 
because in the Radio Times it is 
listed under the heading For 
Schools and the sub-head Books, 
Plays, Poems. The adaptation by 
Elizabeth Proud and the pro- 
duction by Stuart Evans have 
been turning each half-hour bit, 
at 2.30 each day, into a vivid 
little scenario in which the 
characters stand out like figures 
in stained glass. And no 
wonder, for the casting is 
generous. Gradgrind. ultra- 
pragmatic tycoon and school- 
proprietor of Coketown, is 
played by Denys Hawthorne, 
with Sandra Clark as his ill- 
fated daughter Louisa. His 
friend. the sol F-made— self- 
marred — success Bounderby, is 
Brian Rix. 


In its straightforward, way, 
von couldn't ask f or dearer, 
more accessible *ork than this. 
Whether such a horrid" book 
is good stuff to offer the young 
is another matter. For all its 
intrinsic Dickensian merits, I 
find Hard Times positively 
sadistic, and as so much oF tne 
harshness comes at the start. 
I’d sympathise with hsfeners 
who were put off. On the other 
hand, the more interest I take 
in wliat young people nwff. the 
more I find that a favourite 
theme Is the misfortunes of 
children, so this should go 
down well. 

Elizabeth Proud surfaced 
again on Wednesday, as Alice 
in Frederick Bradnura‘s Alices 
Tea Party. This was another 
Item of Radio 3's light enters 
tainment, well down- to stan- 
dard. Alice. in this version, was 
reading sociology at- Cambridge, 
and the others . at .the party 
were an old ex-Nari aunt and 
uncle and an old . 1 Stalinist 
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uncle. They talk a lot of non- 
sense. but of a . iDwer-than- 
Ca troll class. 

Titus Groan, Radio 4’s Mon- 
day play, adapted from Mervyn 
Peake by Brian Sibley, must 
have been consciously directed 
at Gormenghast addicts. Unless 
you had some notion of what 
was -going on in that grotesque 
household, you wouldn’t havr* 
had a very clear idea of what 
you heard, entertained though 
you might have been. Not that 
it wasn’t very well done, with 
a whole constellation of stars 
under Glyn Dearman’s direc- 
tion; 

7 won’t even try to tell those 
unfamiliar with the Peake 
Idiom, what happens in Titus 
Groan, the adventures of 
Sepulchrave (David Warner), 
Sourdust (Robert EcMIson). Dr 
Prunesquallor (Bernard Hep- 
ton) and the other bizarre! v- 
named characters played with 
apt bizarrerie by Sheila Han- 
cock. Eleanor Bron. Maurice 
Denham. Stratford Johns and 
the rest of them. Myself, I was 
properly bewitched (and went 
but next morning to see if I 
could get a paperback copy of 
the whole trilogy, but 1 
couldn’t). Addicts and non- 
addicts alike should certainly 
moke another visit to this 
strange world in the sequel. 
Gormcnghast. which comes Up 
next Mondai'. 


F.T. CROSSWORD PUZZLE No. 5.596 



A prize £lfi trill be gn-cn to cue U of the senders of the first 
fire correct solution:: opened Solutions must be weired b?i next 
Thursday, imirfced i-’ro-’Mcord in file (up left-band comer of the 
cureloi>e. and addressed to the Financial Times. 10 Cannon Street. 
London KL-iP 4RV. ll'in tiers ami sol it (ions U'iU be Qiicn next 
Saturday. 

Name 

Address 

PRINTER S DEVILRY 

Across clues each const*: of a sentence < trbose meaning is 
irreleraKt) jraur nhirh the .:olntiun has been omitted, the flap 
closed up. ami puna iiat ton and spelling nitcn changed. Thus 
“Armed".' Wire L laneih: V scr out io get a lift " leads to THUMB, 
the full sentence bemg “Armed mih umbrella nellie set out to 
to get c lift." " to yet a lift ' ue./ifi the due to THUMB. 

ACROSS DOWN 

1 Mistress gels jealous when l ,\ hvbrid? Not so! (6) 
missed by film star (S) 2 Pet's mood? (6) 

S He lives hale and half 3 Extent of cowboy’s home (5) 

abroad, I understand (6) 4 Poet of pre-Ness variety t7) 

_ Pan, whn 6 Arrest aim for blow (9) 

9 K-£a!-by“sf 7 

10 I do removals, I — off rice g n Two or three tiraes? 

(6) 14.4.4) 

12 Kidnapped author wasn’t 13 u ur ipe space in theatre 
forced to attend Mattms jug , 5i4) 

(9* , , ,. ■ • I” Rmsh to cook eggs? (S) 

15 Moses used by liners may 1S Poor chap from i n< iu? (S) 

also be used by fish (0) — 20 Bad lo be upside-down (4) 

14 Russian mineralogists plant 2l 2 downs arc [ 0S t off it (4,3) 

ode in the l-relo HJ 22 Dad gels round a deity in a 

16 While your lice in Wonder- temple (6) 

land, I shall indulge >n an 23 figure— turn in. say? (6> 

19 A manned generesity as 26 Spa abroad, simple other 
a government grant 171 ''OJ 

21 Wordless symbol of the City 

gent, a Rollerella i4> j Solution to Puzzle No 5,595 

24 There is, if I ntav -say, 
soonest point: British is 
belter than foreign lo) 

25 I looked from right off. I, 
clockwise to left of first slip, 
with no sign of Grace! (9) 

2? Cook has been in many plays 
from Alf Simpson (6) 

2$ Choppers are here for any 
slip, whether nearer Ihe cup 

' s » ^ 

39 Whit Jerry, it was Tom we KnzwagiirigitBflnsi 

had to burylfi) E HSSIsmf IfllaSfr Eldslai 

30 Sloth is one of nis main 
tra, is— he has skin without 
precluding work iS) 


BBC 1 

f Indicates programme in 
black and white 

8.30 am The Perishers. 8.30 
The Lhtlest Hobo. 9.00 Salur- 

Supersiore. 13.12 pm Weather, 
day Superstore. 12.13 pm 
Weather. 

12.13 Grandstand: 1.00 News 
Summary; Football Focus 
with Bob Wilson; Racing 
from Ascot at 12.50. 1.20 and 
1.55: Boxing. Harry Carpen- 
ter with highlights of last 
night’s bouts at Wembley 
Conference Centre. London: 
Skiing. David Vine covers 
the action at Val Gardena: 
Rugby Union: The Australian 
tourists meet the Barbarians 
in their final match — live 
coverage from Cardiff; Show 
Jumping: The Olympia In- 
ternational Championship 
from Tlic Grand Hall, 
Olympia: Athletics: The 
Rank Xerox / 1 A C Cross 
Country International: Final 
Score at 4.40. 

5.03 News. 

5.15 Regional procrammes. 

5.20 Superdancc* S4. 

5.53 The Nnel Edmonds Late 
Late Breakfast Shew. 

6.45 “ Carr?* On . . . Don’t 
Iit-se Your Head." Ken- 
neth Williams. Jim Dale. 
Charles Hawtiy. Peter 
Butterworth. and Joan 
Sims. 

8.15 Dynasty. 

9.05 Wogan. 

9.55 News and Sport. 

10.10 Match cf the Da.v: Foot- 
ball plus Show Jumning 
from the Grand Hall. 
Olympia, featuring the 
Radio Rentals Puissance. 

11.50 Burt Lancaster in 
■■ I'lzana's Raid." 

REGIONAL VARIATIONS: 

Wales — 5.15-5.20 pm Sports 
News Wales. 

Scotland — 5.15-5.20 pm Scnre- 
bcard. 10.10-11.50 Sponscene. 

Northern Ireland — 4.55-5.05 pm 
Nnrthorn Ireland Results (opt- 
out from “ Grandstand ”) 5.15- 

520 Northern Ireland News. 1.30- 
1.35 am Northern Ireland News 
Headlines. 

England — 5.15-520 pm London 
— Sport: South West (Plymouth) 
— Spotlieht Snort and News: All 
other English regions— Sport/ 
Regional News. 

BBC 2 

10.10 am-1.05 pm Open Univer- 
sity. 

■;-:-3.25 Saturdav Cinema Double 
Bill: "Sun Valley Sere- 
nade.” starrinr Glenn 
Miller and Sonja Henie, 
and at 4.43 "The Forbin 
Project.” 

625 The Sky At Night. 

6.45 A Vous La France! 

7.10 News and Sport, 

725 Rugby Special. The Bar- 
barians v The Australians 


from The National 
Stadium. Cardiff: plus the 
rest of the day's rugby 
news. 

8.15 The Saturday Alternative: 
"L'lncoronazione Di 
Poupea” — Glyndebounte 
presents Peter Hall's pro- 
'll union of Claudio Monte- 
verdi’s opera in two acts, 
including 9.50 Interval. 

10-53-12.55 am The Italian Film' 
"Lean Into The Void” 
(Italian film with English 
subtitles). 

LONDON 

6.00 TV-am Breakfast Pro- 
gramme. 9.25 Cartoon Time. 
9.30 Frayclo Rock. 10.00 The 
Saturday Starship. 1120 Space 
1999. ' 

12.15 pm World of Sport: 12.20 
World Cup Ski-ing from 
Daly; 12.45 News: 12.50 On 
The Ball: 1.40 Racing from 
Dnnenster: 1.55 Wrestling; 
2. Hi Racing from Doncaster; 
2.25 Snooker — The Hnf- 
nielsier World Doubles 
Championship: 2.45 Racing 
from Doncaster: 3.00 

Snooker; 3.45 Half-time 
Soccer Round-up: 4.00 
Snooker; 4.45 Results. 

5.00 News and Sport. 

5.05 Candid Camera. 

5.35 Blockbusters. 

6.0-1 The A-Team. 

7.00 Tarbv And Friends. 

7.45 Punchlines. 

8.13 3-2-1. 

9.15 News and Spurt. 

9.30 Snooker — The Hofmeister 
World Doubles Champion- 
ship. 

12.15 ara Loodon News Head- 
lines followed by Bellamv. 

1.00 Nighi Thnuehts with Dr 
Sheila Cassidy. 

CHANNEL 4 

l.Ofl pm Making The Most 
Of . . . 

125 Chips' Comic. 

tl.55 "Transatlantic Merry’ Go 
Round," starring Jack 
Benny, wiUi Gene Ray- 
mond. Nancy Carroll and 
Sydney HowartL 

f3.40 "The Horn Blows At Mid- 
night." starring Jack 
Benny, with Alexis Smith. 

5.05 Bronkside. 

76.00 Danger Man. 

6.30 Rtick-N- America. 

7.00 News Summary followed 
by Seven Days. 

7.30 "The Bespoke Overcoat.” 
1 Oscar - winning British 
short film starring David 
Kossoff end Alfie Bass.) 

8.00 The Sonnets of William 
Shakespeare. 

8.13 Muck And Brass. 

9.15 20/20 Vision; Child Sex 
Abuse. 

10.00 Hill Street Blues. 

11.00 Pushing Up Daisies. 

I’ll 25 “Homicidal.'’ starring 
Glenn Corbett and Patricia 
Breslir\ 


Desk. 10.05 Ken Bruce wilh music for 
late-mqhi listening (S). 12.05 am Night 
Owls wnh Dave Geliy (SI. 1.00 Peter 
O.clcson presents Nightride (S). 3.00- 

4.00 Pop Over Europe (SJ. 

BBC RADIO 3 

7.00 vn News. 7.06 Aubada (S). 9.00 
News. 9.05 Hecord Review (S). 10.1S 
Stereo Release (S). 11.45 Pfuzncr and 
Moz»rt Symphonies. Pfitzner’s Sym- 
phony in C-sharp minor. ( 12.20 pm 
Interval Reading). 12.25 Pari 2: Mozart. 
Symphony Ho AO. 1.00 New#. 1.05 
Mozart end - Shostakovich, violin 
sonatas. 2.00 Verdi’s Operas: ” R 150 - 
latto," Giulini conducts Act I (SI . 

3.00 Julian Budden on *’ Rigolerto." 

3.05 Acta 2 and 3. 4.15 French P-ano 
Music (S). 5.00 Jazz Record Requests 
wnh Peter Clayton (S). 5.45 Crli.cs 
Foium. 6.35 Franz Schmidt. Hans Peter- 
mandl is the soloist in tha Piano Con- 
certo in 6-flaL 7.20 Dante in Rotter- 
dam. Graham Fawcett reports on the 
Dante Translation Project at this year’s 
Rotterdam International Poetry Festival. 
8.10 L'lncoronaziona di Poppea. Monte- 
verdi's opera in Raymond Leppard's 
edition. The 1984 Glyndcbourne Festi- 
val production. (Simultaneous broad 
cast with BBC2). (SJ. 11.00 Haydn. 
Symphonies Nos 18 and 38 and a sirmg 
quartet (S). 1157-12.00 News. 

Medium Ways as VHP except: 7.05- 

11.15 am Cricket: Second Test. India 
v England m Delhi — commentary on 
the ehernoon session of the third 
day's play. 

BBC RADIO 4 . 

7.00 am News. 7.10 Today's Papers. 

7.15 On Your Farm. 7.45 In Perspective. 
7.60 Down to Earth. 7.55 . Weather: 
Travel. 8.00 News. 8.10 Today's Papers. 

8.15 Sport On 4. 8.48 Yesterday in 
Parliament. 3-57 Weather: Travel. 9.00 
News. 9.05 Checkpoint. 9.30 Profile. 
9.50 Nows Stand. 10.05 The Week in 
VYestm msier. 10.30 Pick ol the Week 
(b<. 11.30 From Our Own Correspon- 
dent. 12-00 News: Money Box. 12.27 
pm The News Quiz. 12.55 Weather. 1.00 
Nows. 1.10 Any Questions? 1.55 Ship- 
ping Foiocasi 2.00 News- The AHei- 
noon Play ,’Sj. 3.00 News: The BurkiSS 
Way (S| 3.30 Ot Ice and Men. 4.15 
The Chip Shop / SI. 4.45 Keep Your 
Tails Up 5.00 Wildhie. 5.25 Week End- 
ing (S). 5.50 Shipping Forecast 5.55 
Weat.ier: Travel 8.00 News: Spoils 
Round-up. 6.25 Daseit Island Discs (S). 

7.05 Stop (he Wek with ftuhert Robin- 

son (Sr. 7.45 Baker’s Doscn (Si. 8.30 
Saturday-Night Theatre (S). 9.58 

Weather. 10.00 News. 10.15 You the 
Jury: The motion — The Church ol Eng- 
land should be disestablished. 11.00 
Evening Servcie (S). 11.15 Great 

Liners. 11.30 Son of Cl.'che (S). 12.00- 

12.15 am News. 

BBC RADIO LONDON 

8.04 am London Weekend. 8 JO The 
Magic Carpet Company. 9.03 Inside 
London. 9.30 Corridors ol Power. 10.02 
All th3t Jan. 11.30 Jed Young’s Satur- 
day Show. 2.02 pm Breakthrough- 3-30 
The Great Composers. 6.00 Guideline. 
6.30 Big City. 7.30 Hold the Front Pag*. 

8.00 Eastern Ear. 8.30 Good Fishinq. 

9.00 As Radio 1. 12.00-4.00 am As 

CAPITAL RADIO 

7.00 am Dave Cash's Ewrakfast Shew 

10.00 Pick ot the Pops Taka Two with 
Alan Freeman. 12.00 The Kenny cvcrctl 
Show. 1.00 pm Nicky Horne. 5.00 Greg 
Edwards — Soul Spectrum. 8.00 David 
Rodman's Roots Rockers 11.00 Mike 
Allen. 1.00 am Fusions with Steve 

Collins. 
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SOLUTION AND WINNERS 
OF PUZZLE NO 5,590 

Mrs Alison Fox, 7 Bari by 
TVay. Leeds. 

Mr N. G. Hanson, 4 West 
Street. Abbotsbury, Dorset. 

Mr I. F. Crookes. 250 West- 
ferry Road. Mill wall, London 
E14. 

Mr J. B. Hervey. 3 Bramley 
Gardens, Gosport, Hants. 

Mr D. G. Harrison, 7 Rosehall 
Terrace, Falkirk. Stirlingshire. 



S4C WALES 

1.15 pm Whet the Papers Say. 1.30 
A Week in Politics. 2-10 Bygbi: Y bar- 
bariaid v Awsiraiia. 3.50 La Coche. 

The Wine Programme. 4.40 Feature 
Film: " Christmas Holiday " starring 
Deanna Durbin and Gene Kelly. 6.20 
The Avengers. 7.20 Su parted. 7-30 
Newydrfion. 7.45 S'On a Sion. 8.15 Cyn- 
gerdd y daihiu. 9.15 Y maes chwarae. 

10.05 Feature Film; " Willie and Phil " 

12.10 am India: The Alternative. 

REGIONS 

1BA Regions as London- -except at 
the following times: 

ANGLIA 

u . aj am Tartan. 12.15 am At the 
End ol me Day. 

BORDER 

!L3U am The Jacksons, 11.20 Chips. 

CENTRAL 

9.25 am I Gcpher >our. 9.30 Fang- 
lace. 11.20 The Six Million Doner Man. 

CHANNEL 

9.25 am Cartoontime. 9.35 Tha Jack- 
sons. 9.57 Puffin's Pla(i)ce. 11.20 Ter- 
zan 12.14 pm Channel laianoos 
Weether Summary. 5.05 Puffin'* 

Plohjce. 5.10 Tha Smurfs. 5.35 Candid 
Camera 

GRAMPIAN 

s.2a am cxrrcon. 9.30 Tha Jacksons. 

11.20 Chips. 12.15 am Redactions 

GRANADA 

0.30 am The Jacksons. 11.20 Chips 
12.15 am Hammer House of Mysiery 
a»d Suspense. 

HTV 

9.25 am The Wonderlui Stones ol 
Prolessor KiUal. 9.30 The Jackaons. 

11.20 Father Murphy. 12.13 pm HTV 
Nowa. 

SCOTTISH 

9.25 am V/attoo Wattoo. 9.30 Fraggle 
Rock. 11.20 The Craiy World of Span. 

11.45 Happy Days. 12.15 am Lale Call: 

Rev John Bell of the Iona Community. 

TSW 

9.25 am Catroon Time. 9.57 Gu* 

Honeybun’s Magic Birthdays. 11.20 
Froze Fiame. 12.12 pm TbW Regional 
News. 5.05 Newsport. 5.10 The Smurls. 

5. 35 Candid Camera. t2.15 am Post- 
script A shpn talk to end the day 
given by Rev Donald Peyton-Jones. 

TVS 

9.25 am Read to Andalay. 11.20 Tha 
Groovie Ghoulies. 11.46 Jabbeijawa. 

12. t2 pm TVS Weather. 12.15 am Com- 
pany. 

TYNE TEES 

9.25 am Mcrning Glory. 9.55 Young 
Look around. 11.20 The Jacksons. 11.50 
Batman. 12.13 pm North Eaat News. 

5.06 . North Eaat News. 5.10 Candid 
Camera. 12.16 am Jazz Life— Mike 
Mameiri. 12.45 Poet's Corner— Tom 
Coyno reads " The Ballad ol the Breed 
Man ’’ by Charles Causiey. 

ULSTER 

9.25 am Cartoon Tim*. 11 JO Harlem 
Glcbeiiotters. 11.60 VVi'd. Wild World 
of Ammala. 12.43 pm Lunchtime News. 

4.55 Ulster Sports Results. 5.03 Ulster 
News. 9.27 UJ&ur News. 12-10 am 
News at Bedtime. 

YORKSHIRE 

9.25 am Regional Weather Forecast 
followed by Cartoon Time. 9.30 Tha 
Jacksons. J1.2U T anan. 12.15 am 
Teacher* Only. 

(SI =* also VHP Stared 
BBC RADIO 1 

8.00 am Peter Powell. 10.00 Dive lee 
T/*v;s. 1.00 pm Lenny Henry (Sj. 2.00 
Paul Gambaccmi with Amencs'a h>ts 
tS>. 4.00 Saturday Live (S). 6.30 In 
Concert (Sj. 7 JO Ian Brass. 9-30-12.00 
Dima Peach. 

BBC RADIO 2 * — 

C,t2tC ashr arf ashm ashmr fefrl faarfd 
8,05 am David Jacobs (S). 10,00 phttcc cm t tttavc 

Sounds Of the 60s (S). 11.00 Album U1W " MJLimUftb 

Tima (S). 1.QO pm Radio Active. 1.30 - . .. _ _ 

Soon On 2 — Cncket’ Reports from New oOlUflOn to Position No 546 

Delhi on the 2nd Teat between MtUa Black chiinld Incp if 
and England; Football Proapectsi P«mg mdco A Je t, 

from Doncaster at 1.45 and 2.16; Rugby finds 1 . . . N-B6, 2 Q-KS Cn! 

Union: Commentary on the Bar banana RxQ; 3 RxR ch, K-Q2: 4 B-N5 

v The Wallabies at Cardiff: Horse Show; P v. q.dv. c d v r ,.k ami urine 
Keith aiegw.n joins thg fun at Olympia; ™\ J • 5 ^ p 

Football: Commenrary on one d today's TnC game actually went 2 
Canon League matches: Sports Report R-Q4? (2 PxN, RxB! wins). RxB; 


including 5.30 Cricket: Thoughts lor 
India: fi.40 Showiurffpintj and Racing: 
S.SO Racing Results, and 5.55 Pools 
news and too’biill results. 600 Foifc 
On 2 7.00 Jaer Score at Ronnie Scott'S- 
A cprcia! recording to celebrate 25 
years of Ronnie Scott's Club in Frith 
Street. London. 7.30 A Vinoriaii Even- 
ing. Recorded at the Queen Elizabeth 
Hail, London (8.10-8 JO Interval). 9.30 
Big. Band Special (3). 10.02 Sports 


3 PXR, QxNP: 4 Q-B4. Q-R6 ch' 
5 resigns Jue to 5 PxQ, R-N8 
mate. 

Solution to Problem No $46 
1 B-B. K-Bj; 2 B-R 6, K-Q4; 
3 N*B7 mate. HI... P-B5: 
2 B-Q7. K-B4; 3 R-K5 mate. 


MARLBOROUGH 

6 Albemarle St. Wl. Tel: 01-629 5W 
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A Chesnut Stallion with Groom, oil on canvas, 25 x 30 In. 

EDWARD SEAGO 

Paintings and Watercolours 
until 12 January 1935 

Mon-Fri >0-530 Sat* 10-1230. Illustrated catalogue £5. 


Art Galleries 

BROWSE 8 DARBY. 19. Cork St.. Wl. 
Q1-734 7984. DIANA ARMFIELD. 

Roccqt Paintings. 

WILLIAM DRUMMOND; Bury St. Gaffery, 
11. Bury SthicL 5 Wn . English drawings 
lor Christmas Don’t miss itT 

LEGER. 13. 0 M Broad St ANNUAL 

WATERCOLOURS EX HJ SIT ION. Mofl-m. 
9. 30-5.30. ThufS. until 7. 01-629 3538. 
R'CHARD GREEN. 4. -New Bond Street. 
Wl 01-493 7939. XIX » XX CENTURY 
FRENCH PAINTINGS. Dally 10-5. Sats. 
10-12 30. 

ALLANS — HAND EMBROIDERED SILK 
PICTURES — Make the most oellghrr.i, 
dtJnrrr and Inexeemive Xm« flni. 
From as little u £2. SO unfrsmed. Loner 
Grcund Floor. Allans Famous 51lk Shoo. 
S6 SB. D-iice Street. Grai^eno' Soun-e. 
loednn W1M 6HS. 9-6 Mon^Frl.. 
9-1 Sat 

Personal 

Clubs ■ 


EVE Ms outlived ine others beeatae of a 
roller ot (air play and value Tor mppcv 
Supper rro-n 10-3 30 am. Disco and to" 
mus 'elans. , glamorous haatosscs. wclili 
■co-shows. 189. Regent St 01-734 OSS7. 

FACT 

MORE THAN 1,500 
CHILDREN develop the 
disease every year. It is 

DIABETES 

Xmas Gifts 

ASPARAGUS CROWNS HAKE 
AN IDEAL CHRISTMAS GIFT 

A* asparagus ra one ol tha SBSirot 
crops to grow and wifi produce 
. asparagus for many years to corns. 

40 quality- •••"Evaafiam" strain 
asparagus crowns Wrth full suy 
growing instructions and Iras slug 
bid In a nreaentslihn peek (vssfiH 
a propagator afterwards) only 

C6 50 nosr>'oeid c/wr.-'o Full refund 
I'-ron raiiim u nor nitisfied. 

Gary Andr«w3 (Asparagus Groww) 
203 Psrehorfl Road, Evesham 
WorcsBtorahirs - Tel: (0368) 2882 

Join its — Help us 
Support us 

BRITISH DIABETIC 
ASSOCIATION . 

IsiSUffl 10 Queen Anne St 
U5=|§l London W1M0BD 

■Mnmnb rmas racks— gow Bunion. 
ChBCBlate Eclair*. AuartM ToSss* & 
Trav Toner are all avsitable In festive 

BUT A .REAL FIRE ENGINE FOR XMAS 
for wC'fc-.Blav 2 ev-Loral Astborfty «re 
ib WkJ mor-klnc -o*d«r «rrt 

5ET!Uf l, SdrW t . - ?* " ,01 

TELEGRAMS XMAS CARES, important 

D a-B merit, — b* tlKtrtrlc mall 
worldwide within 2 hour*. Details: 

01-836 2882. 

(Dll 


PHYSICALLY HANDICAPPED AND ABLE BODIED 

9 ■ PHAB is a marvcllou> idea, it integrates the votgip qnd riiraM pd 

with tb; j-oung and abk by means ol joindv run Soda! Oul>5 wd hotUsvs. $o 
kora to live with die disabled and the disjbfed lean, fee with ifeliL ? . _. -V- ' 
Without a PHAB CJub, many handkapped smmgsfcre ivoukl rniiain fcoNei ' 
W ithout a FHAB Quh. many u ble-k tJicd uninssttfs would notdevdniast&ey 
diould. And wtiImwl a PH\fl Club, neither iviiuH tuOy understand the 

There arenm-over 450 PHAB Ouhs in (he OK. Funds permitifcaaaft w-: ■ 
equipped for a varies of hobbies and activities. ■ 

WILL YOU HELP PJeae scad ywdoiwwitK 

PHAB Tiwistodc House North, 

Ta-ismA Square. Londoo WClH 9H].TA 01-3»1963 
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LEISURE 


Antony Thorncroft on how a £297,000 Tang horse may stir a neglected interest 

Rick reserves on the chinoiserie shelves 


NiEuwHyYojLCK 

__ mITl £~oariut 

yuW Am j’TEsda h 


REGULAR VISITORS to that 
corner of JJu? Victoria and 
Albert Museum given* over to 
Chinese works of art. will nave 
nolicPd that in recent wnckr. one 
of the most striking objects, a 

moKnificcnl Tang hnrsc. over 
2 fl Uiglh— and well over 2.000 
years old — has been missing. 
Also -none -is the figure of a 
Rto hlom trtcvhochvaa u( Hhfls 

groom that watched over it. 

The horse is probably by now 
in the Mount Street shop of 
-A. and .1. Specimen, a lending 
dealer in Chinese works of art, 
who paid £Z97.00U for n at 
Sotheby’s on Wednesday. The 
pronin went 1o Crocs, another 
dealer, for £30,000. Both objects 
had been on lnnn to the 
V' and A. Eventually the owner 
decided that she needed some 
money and sold them at auc- 
tion. 

The disapearance of works 
on loan m museums and art 
galleries is a fact of life which 
must he accepted. The V and A 
would have liked to have hmidit 
the horse but The price was 
beyond its resources. However, 
the incident may alert manv 
other British museums 1r> the 
nolential value or llic objects 
in their Chinese galleries. 

This is an area in which’ 
British instilutions are particu- 
larly rich. Onr commercial 
adventurers brought back many 
art treasures from the Far East; 
in the early decades of this cen- 
tury British- connoisseurs built 
up fine collections, many of 
which were bequeathed to 
museums. Unfortunately 

museum curators are rarely 
inierescri in chinoiserie and 
often the benupsfs are poorly 
displayed. Judicious disposal nf 
sccoudKiivision items might 
case the financial problems of 
many a museum. 

That, at least, has been the 
experience of Croydon Council 


which this weekend is £230.000 
richer, 1 hanks In the Sotheby's 
ealc. in the mid-WfiOs it was 
loft the liicscn collection of 
Chines works of art; it has now 
sold the secondary pieces and 
will use the money raised to 
stimulate inters! in the more 
imparl ant works, which are on 
display in the Fairfield Hall. 

As in many areas of antiques 
the UK's treaures are now 
mainly safe in museums. 

Although London still success- 
fully r.inipelPR with New Vork 
and Hong Kong as a market- 
place for Chinese works of art 
most of the buyers — and sellers 
— are frnm overesas. After the 
war the Americans took over 
from the British as the great 
buyers and now. as mortality 
takes its toll, their collections 
are being steariih* dispersed in 
New York. Judging by the 
heavy buying by the Japanese 
in the past decade, the best new 
collections are being assembled 
there. Bur Chinese works or art 
remain a relatively buoyant 
market because of the spread of 
international buying. 

Buoyant bur with problems: 
obviously an area of antiques 
which covers 3.000 years of a 

civilsa lion's ups and downs can- There is also a split between 
not be treated as a whole. The oriental, and European and 
political question mark over American collectors. The for- 
Hong Kong last year under- mt?r rend to s° for the decora- 
niined the demand for Imperial pieces- such as blue afd 
wares of the IStli century {the white Ming; the latter, tradi- 
favourite purchases of Hong tionally. have been interested in 
Kon? collectors); a seemingly more arcbaic works of art. 
remorseless supply of Tang and antique bronzes and , the like 



decorators rather than connois- 
seurs. The sales in London this 
week did not have many master- 
pieces but the Tang horse told 
right on target, and would cer- 
tainly enhance a drawing room. 

Sotheby's auction totalled 
£1.3m. with over 16 per cent un- 
sold. a good reflection of the 
current market. There were dis- I 
appointments: a rare Tang l 
glazed figures of a lady was I 
bought in at £38.000 whereas a j 
similar figure had sold for ; 

£lUS.0no in June. The market | 

i* putting condition above ' 

rarity and a Ming blue and 

white ewer of a very unusual ! NEW York is dug by archco- 
pattern was unsold at £45.000. ' logists as well as contractors, 

well below its £100.000 forecast, ! Finding remains dating from 
because it was damaged. 1 before the period when ihe 

Over the next few years, j Dutch bought Manhattan 
there may be hesitations in the j called it New Amsterdam is one 
demand for 18th century palace i of ,hc aims. 



The Not-So-Eig Apple: A mid-17th century view uf New York 

Underneath the sidewalks 


ARCHAEOLOGY 

GERALD CADOGAN 


wares as Hong Kong collectors 
wory about the future — and per- 
hac-j sell pieces to realise their 
assets; the attitude of the 
Chinese Government to export 


Up to now the search for 
Indian remains has yielded 
little. Bui Ihe diggers have un- 
covered some fascinating relics 
of ihe laic lPth century dating 


Han gravR goods of mediocre 
quality and doubtful proven- 
ance. probably exported by 
the Chinese Government, has 
deterred modest rollcctors. As 
in most markets only items of 


the highest quality or rarity can assured the market, in parricu- 
ennimand exceptional prices — lar the Schloss sale in New 
and quality now seems more ira- York this month which lifted 
portant than rarity. Tang pottery to new hegihts. A 


Glazed potter}- figure of a harnessed horse. Tang 
Dynasty 


horse, not dissimilar to the one 
illustrated, went to the London 
dealer Eskcnazi for £346.584. 
Prices were way above esir 
male, and all but one oj ihe fid 
lots sold. The sale in Hong 
Kong of the late Dr Ip Yee in 
November also did well, making 
£2.2ni and. with a rare blue and 
while palace bowl. just the kind 
of thing Hong Kong collectors 
love, going to one for £150.609. 

A noticeable feature or the 
Schloss sale was that some of 
the huyers for the top lots had 
never bought Cliinese before: 
they were basically acquiring an 
attractive piece lo beautify 
their homes. They were interior 


ing antiques is also unpredict- J from the great move to Man- 
able. Generally. however. 

Chinese works of art have such 
international appeal that prices 
should continue to rise. Colin 
Sheaf of Christie's believes this 
is an excellent time tar me 
modest collector to enter the 
market. 

His counterpart at Sotheby's. 

Colin Macksy. agrees, pointing 
out that Chinese porcelain of 
the 19th century h$ become 


Italian at the end of the Civil 
War and inio the l-SSUs. 

This year has seen the first 
dig north of Greenwich Village. 
Almost all thic work has been 
done under private contract, 
and to a deadline, before re- 
development which destroys for 
ever the fragile evidence of how 
people use dto live. It is Rescue 
Archaeology. 

This year's new excavation 


with standard kaolin pntterv 
christened ■■ whitewarr.’’ cln> 
pipes, children’s marbles. : 
glass trivet with pan of ihr 
name of a William C. Child 
twho is known to have had : 
liquor store in 1895 where h« 
produced beef, iron and win* 
S55-HO.OOO. which ,i> lit lie tonic! and pans of solid chin, 
enough compared lo the over- dolls, which may be identifiei 
all vQrls of she building. Five in the catalogues of Mom 
to 10 orchaenlogii-H were work- gonicry Ward and Stars Iloc 
mg at any out lime, wearing buck of the time, 
hard nais. and being paid Tht , dolls have large belhe 
5t>.50-$.00 an hour and $S.OU- anrt j arftt . hutiock.-. If the 
$10.00 for crew chief. were found in a less develop**. 

The excavators at 5?.rd and culture or a prehistoric onr 
3rd had high hows uf Indian they would immediately h 
remains, 'i lie* * i'lv i. by ihe classed ns fertility svmbols- 
course of the Roar.- Mill Stream such may be the error o 
coming down from Central Park archaeologists' \va\s. 
to Turile Bay. though in 1S»1 g P j 0 w the use level was Hi 
ihe stream was fmced mm a tunslrut -tion level. mo.-ll. 


and export porcelain, produced 
in Chira in the. 18th century for 
the European market. The 
Japanes lean towards early 
works. 

Recent auctions have re- 


Cards of Christmas past 


“MY BEST Christmas present. 
1 think, was n hippopotamus 
head, in a cask of wine, with 
all Ihe meal on it. which my 
brother Owen sent me from 
the Niger." humorous artist 
John HassaJl urrnle in Pen ran m ’ a 
Wrelrf?/ in lOflfi. He added 
that it was now a coal scuttle. 

This sort of understated 
humour is reflected in much of 
the work of fin? Edwardian 
illustrators and Christmas 


COLLECTING 

JUNE FIELD 


jackets for Caine's novels.) 

As Anthony Anderson. Bate- 
man’s grandson by marriage, 
recorded in Tfte Man Who Wns 
H. lif. Foreman (Webb and 
Bower. I9S2. £9.951: “In the 
many guises he appears. Caine 
is slightly eccentric, often 
rather a misfit, hut always a 
delightful character. . . 

Since the publication of the 


a large pompous woman hoves 
into sight, are obvious. 

The original pen and ink with 
grey wash drawing is £850 in 
Chris Beetles Illustrators Exhi- 
bition, 5 Ryder Street. London, book, and the retrospective c.v 
. . • . SW1. II runs until December hibilion at Robert Stuart's 

through the illustrators eyes is 22. and will he open 10 am - Langton Gallery. Langton Street, 
prominent in cxlubmons and g p ra eac j, day including week- London. SW10. Bateman's work 
auc-ions . nr ends. 1ms been greatly in demand; 

The growth of col ec or- Among Hassall’s pupils at the and there are about 2n of his 
-t— s« in the worK of *rtii.h Ar1 Sphoo , that hp slarlp[1 mischipvnus caricatures in 

with Charles van Havcrmat in 
Earl’s Court Road (latpr the 
Hassall School of Art), was 



popular in the last decade hut I was at 53rd Street and 3rd 
is still available for £1,000 or ! Avenue in midtown Manhattan 
!e«. Potential buyers might ■ — where an office block was in 
take some encouragement from f be pul up — at the request and 
Mr Riesco: a blue and white jar ! under the supervision nf the 
he bought at Sotheby’s in 1946 | New York City Landmarks 
for £40 sold this week for J Preservation Commission. 
£14.000. A hlue and white stem- , The City employs only one 
cup he bought on Thp same day . archaeologist, so rhe work is put 
rose in vstfue from £42 to £4.200. j out to fender and private firms 
It clearly helps to keep ihe j bid. (Some individuals also bid. 
pieces in your collection for ; especially in ihe summer as 

J many of them are academics 
■ and on vacation.) 

; It is the developer who pay.* 

! for the archaeology. Bids are 
> competitive and the final hill 
! may be affected by such factors 
; 3.s the weather or the amount 


some years. 


sewer. Indians are rather sparse 
in the region: there is -ome 
evidence round the fringe-, in- 
cluding by the Cloister.-, and 
in South Brooklyn. On ihe 
Side no settlement remains 
have yet been found, which may 
mean dial there were no perma- 
nent settlements but only fish- 
ing stations. 

It was hoped also that the 
first dig in midtown would pro- 
duce archaeological evidence of 
the great move up Manhattan 
that happened from the end of 
the Civil War into the ISSOs. 
even though 53rd and 3rd was 


ground brick and nibble, bn 
with a sump with oyster shell 
one one side and sherds-' 
broken potion — on the utlic’ 
for iv\o soakaways. Below th; 
was a clay til! level, with a fr 
artefacts mixed all the wa‘ 
through, which was 3 in dee 
lo Hie original land surface. 

There is nnthim: spectacul? 
then, bui the test is still «. 
value, it is a beginning, 
gives a strong sense of ihe coi 
linuitv of life in New York t: 
forcing uf to look archneoiog 
cnlly nt rein lively recent obiec 


not in a then fashionable part ' 4hlL ' h we should otherwise tak 
of midiown bui industrial. lor 

The documents showed there So the archaeologist* end 1 
had been small breweries there reviewing manfis environment- 
—of which ihere were hundreds impact on the island. An c 
in old New York — and sug- hibilion is planned when tf 


of overtime at weekends, or by 
i discovering unique find?. Final 

• pavment come* on delivery nf nested that the best places to office block opens. In 


the report. That resolve- at 
once a long-standing problem 
in archaeology — that it i.» M-y 
lo cxcavaie but hard lo get the 
report nut. 

At 53rd and 3rd there wa- 
three weeks' digging in April; 
ihe report was ready in Septem- 
ber. The whole work co?t about 


lowi 

dig would be in the un- Manharren. Gold man Sachs h; 
developed backyards of the restored an ISth rentury priv 
borwnstone houses. The brnwn- ;»nd a 17ih century well ar 
stones took half or their plots, covered them with plexiglass - 
Four trenches were put down -.omething to see — on appr 


in the yards. 

No Indian remains were 
found. Instead. There was a 
Idle I9ih century use level. 


prime action since Hetty Gni 
man. excavator of Tar*u* 
Turkey and F.utresis in Greer 
was one of the family. 


La ngt on’s annual Exhibition nf 
Great British Cartoons IShO. 
1S34. running until December 


H. M. Bateman (1887-1970). 21. 10— 6. Monday to Saturday, 
probably England's best known There is also a good crop of 
humorous illustrator. Among WO rk or Heath Robinson. 

Interest in this high priest of 
household cadge try has in- 


illustrators and cartoonists has 
heen a maior feature of the art 
market this year, with prices 
o* 41 * Mv arnrdahle in tn« 

£inn to £590 range. 

For snrnethiqe' like the rare 

Vrthtir r nen and^i^k rr - T(t Batrman offering* in th<» interest in this high priest of 

iketrh for the title pace or. 1 M. Hb^trntnrs Exhibition are IMS household cadge try has in- 
B .rrin^ r.-vr Pen i " hVoosino- early 1920 Chri5(m«« cards crva , ed fincc Geoffrey Bean'* 

rn.j nnrrl* h« puh’isHed l*v wlh his nickname rite lllumralwm of if. Heath 

TTndd^r ?nd >f«ughfnP. IPOfi. ” B‘nks.“ Robinson | Werner Shaw, 

II- rnri* Beetles gallery is The amusmgly JHinfiH II2.B5). 

ati-ine rs fino central fisuro in the 1920s rards The exhibition of Donald 

John' ITnssnll. ' with his (variously costumed as Father McGill’s seaside postcard 
bouncy ram- style (he is best Christmas, a Spanish trouhador originals has just finished at 
V nmv « ‘ Tor ‘ th«* now historic and a kilted Sent playing thp Langtons. But they still have 
1908 railway poster Steepness is bagpipes), arp obviously based some in stock ai about £185 
<n rtr«r "^en needed ^o on the chubby-faced. be- each. 

word", to get his point across, sneclncled writer William Caine. McGill (1875-1962). did not 
to j"|ii|-rj /•» Well ii«r» »ni«n- (His short stories appeared in specialise only in saucy posi- 
tions' of the roguish-looking many magazines, some of which cards. Some original signed 
crhoolbnv leaning over ihe were illustrated by Bateman, water-colours in Christie'* 
fenre with a giani snowball as who also designed some of the South Kensington sale on Mon- 


A 1323 Christmas card by H. 31. Bateman 


day at 5 pm include early ex- 
amples featuring a traditional 
Father Christmas with a 
cherubic mite asking “Carry 
Your Bag Sir" and another 
showing him putting up the 
stockings on Christmas Eve. 
and opening one in the morning. 

Estimates are £150 io £250 
each, hut Christie'* specialist 
in thp works of 19th and 20th 
century illustrator*. Jonathan 
Horwich. thinks they could go 
higher. 

An amusing new book. Thp 
World of Ponnld McGill hv 
Elfreda Buckland (Blanriford 
Pre*s £8.95). is al=n helpful for 
general research and identifica- 
tion. 

“A McGill original is easily 
trews gni sable hv its style Rnd 


by the caption written on the 
reverse side or each painting, 
together with rhe instructions 
for the blorkmakcr.s and The 
printers.” Mrs F.uckland says. 
She and her hushand. Basil, 
acquired th#> copyright on 
McGill in 1972. 

Somp lesser known names m 
look for are Lewis Baumer 
11870-19631. who concentrated 
on drawing for Punch frnm the 
1920s and was one of the mo*t 
witty social commentators, and 
Honor Appleton, active 1900-49. 
who illustrated Mrs H. C. 
Cradock's Josephine books. 
There is a charming water- 
colour of her Cinederella. anti 
a festive coachman of Baumer's 
1 19191. both £350 each in Chris 
Beetle* show. 


Trevor Bailey on the trials of soccer managers 

Hot seats in high 



UNLIKE PHEASANTS, part- 
ridges and grouse, football 
. manager.* do not enjoy a ;afe 
J season because they can be shot 
: on any da> of the year, it is 
hard to imagine a more insecure 
1 situation. 

I The latest to be sacked was 
Alan Mulicry of Queen* Park 
. Rangers, which was immediately 
followed by his chairman's 
; aborted frigid donation v.tth 
I Don Revie, which made even 
' bigger headlines. 

Alan's di*misxal was unu*u M l. 
’ because his team were not in 
. ihe releeatiau /one and ■■ouM. 
I though improhnhle. reach Ihe 
' final of the Milk Cup and rhe 
1 FA Cup. There wpre in a siwi- 


Why the gold went to Moscow 


BRIDGE 

E. P. C. COTTER 


CHESS 

LEONARD BARDEN 


of the pieces still on the board, 
the other Hungarians all 
weakened; this was perhaps the 
golden game of the Olympics. 

)Vhit»>: R. Vaganjan (USSR). 
Black: A. Adorjan i Hungary)- 
Catalan (Salonica 1984). 

1 P-Q4. N-NK3 2 P-QB4. 

r K3 3 P-KN3. I3-N5 ch: 4 B-Q2. 
BxB ril 5 QxB. P-B4. 

The normal. probably 
sounder, plan is P-Q3, QN-Q2. 
Q-K2 and P-K4. 

6 B-N2. O-O; 7 PxP. Q-B2? 
After litis artificial 


ANALYSIS. OF the chess 
Olympic results shows that a 
single match ultimately did 
much to send the gold medals to 
Moscow. Before the Salonica 
world (cam championship 
began, ninny commentators 
thought the Soviet team without 
Karpov and Kasparov would 
have difficulty fending off the 
ex peeled strong challenge from 
the U.S., Hungary and England. 

In the event, these four (rains 
finished well near of ihe rest, 
nisi i lying the seeding* based «n 
FHiK ratings. Matches among 
them had (heir full Phare of 
incident. The Russians lost to 
the Americans for the first time 
ever, with the decisive point 
scored by the ex- Russian, 
pzindrihashvili, who heat the 
Soviet top board Belyavsky tn a 
marathon or 90 moves. England 
won against the U.S. after 
remarkable sacrificial P* a ?’ 
where Nunn gave up a queen 
and Mcstel u rook; but England 
lost lo the USSR f'-orn a winning 
position when Miles and Short 
went astray in the final session. 

But it was the ihinl round 
match USSR v Hungary whirl) 
bad a decisive effect, giving the 
Russians (heir hest-ever Marl in 

nlynipic play and dlscournging 
the English and Americans. 

Tho Hungarians lieided a 
world class quartet nf grand- 
masters Pnrtisrhi, RiW». 

Adorjan and Sax. nnd on known 
form expected In lose by l$-2} 
at worst. Instead, Hungary 
suffered (heir firs*-ever 
defeat in Olympic play. The 
lielwy gave th«* Soviets a nvif- 
sive lend whirh they never 
relinquished, while the losers 
finished out of the medal*. 

m “ilSSrS l i31 r S , 2 v Kficcvic. Asia v 

effect on other games, putting Yugoslavia 19R4 Biark (to 
ihe losing player’s colleagues man I had sacrificed a paurr 
under extra pressure. Su it f° r attack, and now nffered 
happened in USSR S‘ nuiigsiry. queeh and knight by the fpec- 
When the solid Adorjan. who tacular 1 . . . N-Bfi- 
draws often but rarely In*e*. Pops Black win. lose or drnw\ 
■wws hJHTed to defeat with most and how should thp game in’ 


SxNP 10 QxN. Q-B3. 

8 Q-Q6. Q-R4 ch: 9 N-B". i 
X-R3; 10 N-R3. Q-N5: II 0-02. ■ 
NxP: 12 R-QB1. R-Nl. 

The capture 12 . . . QxBP? 
loses at once to N-Q5. 

33 O-O. P-QN3: 14 P-K4! 

As a result of Black's arti- 
ficial development. White can ’ 
pressurise the weak backward | 
queen’s pawn. 

14 ..B-N2: 15 P-K5. N-N5; 16 •' 
Q-K2. BxB; IT KxB. N-KR3; IS 
KIS-Q1. N-B4; 39 N-KN'3, • 

T-KR3? 

This and the next move fall ! 
into a hidden trap; Black's final . 
chance for active play is N-QR5. 

20 N-B3. KR-Q1? 

At first glance, still an ' 
innocent position with much 
play to come; but now White 


rain « wins queen or knight by a 


forced sequence. 


which provokes White's strong 

reply. Black is already in diffi- _ „„ 

culiv with his queen stranded 21 P-QR3. Q-N6; -2 P-N4. 

cut of play. Bettor is 7 N-R3. N-K2; 23 N-Q4. N-N3; 24 K-N3’ 

p!-inning to recapture with the Ficsigns. White's !as) easily 
knight, when 8 P-QN4? is well stopped the trap 24 NxQ? N-Bj 
countered by N-KN5! 9 Q-Q4. ch. 


IN CASE you do noi already 
know them. 1 am going to 
discuss iwo bidding conven- 
tions. which 1 play with my 
regular partners. They are. in 
my opinion, very useful. Let u» 
look first at the Baron Two No 
Trumps: 

N 

♦ K Q 4 
" A 10 2 
' J 3 

4> A J 9 7 3 
W E 

♦ PS2 ♦ASS 

” J S fi 3 UT 43 

K 7 5 ‘ 10 9 8 2 

* S 6 2 +54 

8 

♦ -T in 7 6 
•’ K Q 

’ A Q 6 4 
+ K Q 10 

First. I will toll you whai 


trumps. The contract, played by ; ,iir position to Evertnn at ihe 
• he riRht hand, is on ice. same siaee last year, when 

This is an added bonus — Howard Kendall’s post wa« far 

the real advantage of the Tore- ] r mni safe, but who finished in 
inn two no mimps is thai ii ; “lory with the most improved 

saves from making a forcing i team in (he country. 

iake-ou( on a four-card suit Mnllerv was unlucky in four 
with a balanced hand. ! respects. He inherited a well 

We shall now examine the l above average side from Terry 
other convention. Fourth Suit . Venables, an outstanding man- 


Forcing: 

N 

♦ A K Q J 
' 9 2 
•: S 4 3 
+ J S 7 2 

w v. 

♦ 074 ♦ 10 g fi s 2 

" K .1 4 " S 6 3 

0 .1 10 7 2 9 5 

+ A fi + K 5 3 
S 

♦ 5 

' A O 10 7 5 

’ A K fi 

+ Q 10 9 4 

Tn this hand, a sain from 

rubber bridge. Souih dealt with 
neither side vulnerable, and ! 
bid one heart, lo whieh North j THE ANNUAL 
replimd with one spade, and 1 white Christma 


i nger. He experienced dissension 
\ in ihe dressing ronm and per- 
formances on ihe piich suffered 
j aecordinely. Unlike most man- 
agers he was not given a >*»••» r 
| or so to prove himself. Finn 11 v, 
j Banners arc essentially eon- 
| trolled by one man. Jim 
; Gregory, whose record for hir- 
j ing and firing i< high for a Firs) 

■ Division club. QPR has had 13 


managers since the war. 

Clubs which are. or have 
been, dominated by an indivi- 
dual director, have an excep- 
tionally high managerial casu- 
alty list. For example. Fulham 
have had 13 and Crystal Palace 
have so far nou-hed up 19 .in»*e 
the war. Inevitably the turnover 
is large among the small dub> 
which have spent much of their 
existence struggling in ihe 
lower divisions, like Newport 
County with 1 15, Bournemouth 
15. Brcniford 15 and Orient 14. 

Bui ihi* group coni a ins man- 
agers who have done excep- 
tionally well and wisely moved 
on io greener, hicher yielding 
and more secure pastures. 

The wise will seek a club 
with a civilised established in- 
telligeni hoard with share con- 
trol. which still believes in 
lovaltv and will give this to 
him. West Ham. Southamplon 
and Ipswich arc in that cave- 
gory and it cannot be coinci- 
dence that they have had only 
four, five and six managers re- 
Mjeelivclv since the war and 
several or rhese left voluntarily. 

The ambitions will go for the 
highly paid top position, with 
a big club wilh money, support 
and star players. Manchester 
United probably have mnre 
talem in their reserves that 
some have in their first team. 
In return, the manager has to 
produce success on the pitch 


and ir he fails he must acre: 
much of the responsibility. 

Anyone thinking of bei-om-' 
a manager, and There is new 
any shortage of applies: ion 
should realise that he vvi 
almost certainly be sacked 
leasi twice and to survive it 
necessary to be very as! u(e. 

So why do so many warn tl 
job? The post keeps them 
ihe sport which they know nr 
to which they have given : 
much Time, provides drama ar 
is well paid. Ail aM» 
manager will have negotiated 
long-term contract. 

There is no standard has 
wage for league matiagei 
Bobby Moore commands f20.ni 
a year at Fourth DivUb 
Southend United. Many Fit- 
Division clubs are prepared 
pay a basic wage or £40.000 pi 
annum and a few in excess 
ffiOHOO. And ihere arc il 
perks, plus very big incentiv 
for success gained. 

Perhaps, the four most oi 
standing contemporary man 
gers. all with very differ? 
styles, have one thing in ent 
mon. They have done cr:er 
tinnally well ai clubs wilh 
limited supply of money. Tv- 
are pxiroven. Brian Clough at 
Lrurie MacMenemy. Ter 
Venn hies is very suave. IJ 
quieily cfficieni descrih 
Bobby Rohson, but they a 
exceptional. 


White nightmares 


dream of a 
usually laker 


happened in actual play, where iL l, « S '-. AT ,h ' S 1 for S ra nied in the mountains of 

M *n<i .Wh w<Te not Au,rrio_is ~r.du.lly turrnnu 
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in actual play, neither Black, 
a grandmaster, nor White, an 
JM. solved the puzrle. 

PROBLEM No 546 

BLUM flOrwnl 


WHITEf 7 mot) 







" t 


1 

i 

iA 



"i, 

i 




r. • 


l 


7* 



% 

i 








I 

-s 

& 


Tf 



Ai 






1 I 

\ K 

a » 





fi 


iL 

rif- 


using the convention. North 
deal) and opened the bidding 
with onp club. South on his 17 
points made a forcing take-out 
of two diamonds, and the 
opener rebiri tv.o no trumps. 
South now «aid three clubs. 
North ma-Je a cue-hid of three 
heans. South showed his 
second round conirnf hy bid- 
iling four hearts. North jumped 
in >ix no trumps, and all 
pa 6 *eti. 

Fa*t led the ten nf diamonds, 
the drclarer was forced to run 


not using this convention. 
North cannot say anything 
other than three clubs, and lb*s 
may not inspire Smith suffi- 
ciently to hid the game. 

Bui when you and 1 arc play- 
ing togelher. I 
diamonds — Fourth 


inio a potential nightmare. To 
put i! bluntly — there is no snow. 
While poor snow conditions in 
mid-December are not uncom- 
mon. a L-omplcie absence of 
say two i snow is virtually unheard of. 
Suit Fore- ! 


SKIING 


ARNOLD WILSON 


brought us Io Ihe Tyrol Tor 
seine pre-season skiing, offers 
up to £-1 a day inwards transport 
to higher slopes il there is in- 
sufficient snow in your destina- 
tion resoi. 


NorrmaJJy this would just 
men mransferring io a higher 


ing. This hid promises nothing ! skiers, desperate to find 

in diamonds, hut it announces , somewhere to sfcf are flocking 
that i hold some 30 to 32 lo the glaciers where ironically 
points, and am asking you io snow plentifully at just ihe 
describe, sour hand further. ’ f i2hl lime — the end of Septem- 

On this occasion, with a double , b pr - Though business is v ... o 

guard in diamonds and a good • extremely brisk above 9.000 ft rcsori. But in ihe rare event 

in his Knave, but West had the opening bid. you jump to three ■ wilh as man > 35 "-000 people of no snow ai ail National's 

King' and with no way of no trumps. ; swarming onto each of the retorts — Hoehziieriai. Si 

making 12 tricks without play- West leads Ihe diamond ' „' roI s hi 5h altitude slopes like Johann. Wildshonau and Igls — 

rnc on spades, the declarer was Oueen. which must be allowed . Sfuba* and the newly ;*rc all wiihin ressonabie dis- 

• - to win. You have two stoppers. 1 ope J n f. d p ' tt,al - refu = ePS ' rom 1an « of 5ood through crowded 

it is true, but you hare to lose • Uaditional reports like Mavr- crowded “lacier skiing. Pit/ial 



WHITEdlmen) 

White mates in three moves, 
against any defence (by K. V. 
Fegrni 

Solutions, page Ifi 


defeated. 

Now let u p assume that we 
arc playing the Baron Two No 
Trumps. This bid cannot he 
passed. r;nri it shows the quali- 
fications sol’ a forcing take-oui 
v: \ h. a balanced hand. I open 
wiih one ciuh. you reply with 
two no trumps, and l rebid 
three n r » Trump*. Over your 
four duns i cue-bid The hear) 
Ace. you say five diamonds. 1 
my spade control v.ith 


the lead twice in setting up 
your club*, so the hold-up is 
essential. You win the second 
diamond, and lead a club. Easi 
wins, but Hp has no diamnnd 
io return, so he leads back a 
bean. You play your Acc. and 
lead another club. West wins, 
and can cash his hr-arl Kinc. 
but then The polls arp closed. 

Of course, if West, holds both 


hnfen. Alpha rh and Isis where — opened a year ago — has an 
there is currently no snow at underground cable train that 


all. 

Only two " normal '" non- 
glacier resorts — Ischel and 
Kuhiai — have the bearest 
minimum snow io open some 
lifts. This could be The y<vr 
when those «now guarantee 6 
may -he a vital part of your 
holiday. 


wh-’ks you Disney World style 
in the glacier in seven minute*. 
Meanwhile lower rinvm the 
slopes it's ?.n agonising wail. 

Brigitte Ilnhlricder from the 
tourist office in ihe low-lying 
resort of Niedarau 12.500 fjj 
eanoni rcmemiier it failing to 


■' We are sending early gue.« 
to the Hinienux glacier/' si 
»ays. It's a two hour joume 
The real crunch will con 
when ihe trickle of skiers turi 
inio a flood in a week’s lime 
Meanwhile phones from Brita 
to resorts ai! over Europe — tl 
" told " hne.4— are hummii 
wiili calls askine whether ri 
snow has arrived yoi. 

Until it does guests will eith- 
have to crowd on to ihe glaeiei 
where there is good snow ar 
beg inner slope* — or sit tight 
their hotel moms watch it 


<no-.v my s?»d« control v.qtn nr course, ir tVest. holds hnth snow by now durin; her tender video* or ivluj ihe >#*«»« 

five sp-des anti you mu six no club honours, the contract fails*. . National Holidays, which Has 21 years. lq„k |, jc C a . 


l 


/ 






hnanoaltimes 


IS 


Financial Times Saturday- December flgfe;rly 


UK PENSIONS 


KEN HOUSE. CANNON STREET, LONDON EC4P 45Y 
‘eiegrams: Finanttao. London PSd.Telex; 8934871 

Telephone: 01-2488000 







Saturday December 15 39 S 4 



Bv Eric Short and Give Wolman 


bad patch 


5IR PETER MIDDLETON, the 
?Prmuifiit ferret arv of ;h? 
[Treaniry. .sending our an 
engaging Christina?. card ?his 
^ear of an aUegnry of Good 
jovern merit. The picture, hy 
\mbrogio Lorenzeti:. a 14th 
:entury Sienese. show- an 
orderly scene of s wise ruler 
|»t tended hy the cardinal virtue*. 
Jand waited cm by an admiring 
prowd of i-itizcns. I; is mm?- 
hing, in short. quite unlike ihe 
i'ome life of our own legisla- 
ure. 

The Government of today >; 
tome through whai poMl :*-:nn 4 
ike optimistically rn isli s had 
tali'll, it has juri retained one 
'f its safes; -eat.- wrih a drs?::- 
ally reduced majority. it is in 
rouble in ihe House of Co:n- 
|onns wiih Ue own supporter*, 
ssailed in the Lord* by 
istinguisheri Con.-crvaive 
feierans. and cnntcndln-; in the 
'Utside world with a runt way 
innev supply and a weak oil 
•rice. 

It is odd. then, at first sight, 
bal the stock market has never 
>een in hetter sharpe. Govcrn- 
nent stocks, perhaps sym- 
■.olically. have been weak, hut 
■quities — and. indeed. 'he 
invernment's own indexed 
locks — are endinc the year at 
heir hie best levels. A less 
.nstere Prime Minister would 
ave marie something or this 
nte of i-onfidcncc when she 
onfronted the !fl22 Committee 
his week, as did Sir Harold 
Vi Ison, a Tar loss ideological 
tan. in hi* time. 

On closer inspection, how- 
ver. the market’s optimism 
°ems to he reasonably well 
ounded. The had news, such 
'* it is. is far front surprising 
-which means that it has long 
een discounted. On thr other 
•and. some of the apparent 
cnnnmic clouds have silver 
•nings which seem more visible 
*» apolitical investors than they 
re to ministers preaching the 
hiritan virtues. 

Tn a phrase, lower sterling is 
'nod for pmfit*. because it 
mplies a cui in real wages. 
Then sterling i* brought down 
y tbp weakness of thp oil 
larkct rather than by a govern- 
tent yielding tn domestic 
hflarionary pressures. the 
enrfit is fairly unamhi^unm. 


supporter in the press is owned ■ 
by a mysterious trust in Liech- ; 
stentein — is turning- a? is its ' 
habit in adversity, tn the new 
round of infighting. 

All this will confirm the ' 
Tory rebels in ihe bplief that 
they now have a constitutional : 
duty io proride an effective ' 
opposition. 

None of this worries the rity ; 
in the least, because ihe City 1 
does nm see it»clf a* bavins 
any equity in the Government’s ; 
more contentious proposals. 

It is bored with the fare of ■ 
the metropolitan councils, 
unimpressed with rate rapping. ’ 
and completely detached from ■ 
such issues as the future of ! 
Slanged nr the Sizcwcll B ! 
power station — the local and j 
environmental issues which are • 
such favourites with back- i 
bench rebels. 

And if 'he f'hancellor finds 
himself in the firing line, with . 
hi? showy kites about VAT 
extensions and new rules for ' 
pensions shot oui of ihe air. : 
the City will be relieved. H , 
has no love l'or radical reforms. . 
or for surprises of any kind. ; 
ft simply wants sound manage- •' 
mem — and a rictory. some 
time nr another, over Mr ' 
Scargifi. 

I* it getting sound manage* . 
menf. ihnugh? The great leap 
in thp money supply would 
have heen read, until quite 
recently, as decisive evidence 
that it was nnt. The really | 
surprising non-e»-eni nf this 
holiday season ha* heen how 
calmly the City has ;akcn ihe 
news this tinip round. 


S ENIOR managers, police- 
men and civil -erventS 
were all reported this week 
in he eniuemplaunjz early re- 
Uremeni. 

This sudden njsh for the exit 
was sparked off hv widespread 
leaps I ha > the Chancellor was 
about, the chance the rules nn 
pension schemes in his nest 
Budget by hitting the currently 
tax-exempt lump sum which 
employees receive as pai t nf 
their benefit. 

Thursday - ? statement hv Mr 
Nigel Lawson that anyone retir- 
ing after the Budget would not 
he worse off than anyone retir. 
ing before should have allayed 
Ihe most immediate worries of 

older employees. But the Chan, 
rellor has done nothing m 
banish the long-term fears that 
radical reform is on the cards 
ncvl spring. 

Pension scheme? are wvtolv 
accepted as one of the most tax 
efficient forms of saving. Th*y 
offer three major advantages. 
Firsr, payments into schemes 
both by emplnversand em- 
ployees are exempt front income 
tax. Next, no tax is payable 
within the fund on investment 
income or capital sains. Finally, 
and mo« controversially, the 
proceeds paid out in the form 


Of 9 lump i'lm on rpl-irement 
^re a!:-o free nf all t,7?re. 

Under !}ie rule? •v?nr|i hr-* i- 
-ovprned pension arrangement* 
in :he UTC iin-r the 1P20*. 1'".- 
ca<l| >illJTl rap he UP to 1 t lime, 
an ensplnvee’s " final " «^lgr- 
jiha* i - Ihe tal.sr-.- a» r*-lir>-- 
nient i which ran he a ■si-e.iWe 
amount of monrv csperi,-»|Iy for 
ceninr manner*. Ucnie * he 
furore this wee*, v Uh rumours 
rife that The t’hqqcpllor might 
hr o-.i-in- this Ions stand U . l-*v 
pro ilege a*. ,i f lllt.ihle rqv? for 
reform. 

r*“h** should t l,c Oi.mrellnr 
even he considering «.lians»ng 
the T.T>. stnicmrc ~ \I1 l|jr. prr- 

rforasEnrs al \n II liar** 
actively encourasod private pen- 
sion provision, hofh h- rnm- 
nanies and li" the sctf-cmplovcd. 
The pensions industry is rt-ll 
somewhat to-mused h“ tho 
change of cmjrsr. 

In Hi? Commons on Thnrsrf-V. 
Mr Lawson appeared in mi 

from under fur- feet one of in-, 
two primary reasons tor ailid - . 
mg pensions — najprlv his 
eagerness in reel uni -.nine nf 
Ihe ■' *lis{ ** revenue. In If'""- 
R .1 the tax relief on Ihe cm. 
ploypes’ and pmptnypr s' rontrs- 
htPinns rnsl 1.1 hn p.Ii'Ii. I he 
exempUon of pension funds' i:i- 


tio c , .‘* r £2.'2”i:n 

' s “ 1 n ■ U’ ^l.l 


ve«tm?r.: - 
end ?fce ■ 
vfj'. t:." '- 
ofz<e’ by 
lax or. pe" •" y ! • • 

The :wr:!« 

ihere v.a- " r.r- t’-.T 

*•• r> . - ' ■ • • r: > :■ r ■ i 

:n:t there v.-Kli b - r - 

.<p?i*rit e -Wi p i;!v 

moiits :hat any tax ?..m* 
vpl!H he phased :n •:‘* , .viy. 
Taken to extremes, tiv* r-h.a-ir.g- 
!7i F^-rlod ■»TC.i:d r.sv : l '■ , 

cvtcpde.1 t:rt-S 2025. 
in ortw rn r-.-move ?n*‘ 
uf p.-trospci.::'-’*? 

At ail events, changes in the 
i**x r-jjes 'nr penrions are cr.- 
IiVo'v ;o msk^ much enntribi:- 
i:on in honrtms Govcrnrncn; 
re’.onno and making way for 
rcd-i* non- m income tax. 

The second justifies lion for 
evtr.-sciing more tax from pen- 
sions fits' »n well with the per- 
sonal pension proposals pro- 
rhi-orf li>. the Department of 
Heahfi r-ptf j»’ncj?l Security ear- 
lier ;‘nti '-ear. This i? that the 
i iirront lax regime favours sav- 
in- I'nrongh peq-innv over other 
forms nf savin;* and invest- 
nen*. -t :t*:i* encourages invest- 
r*e;it through in*l!t'JtiQflS 2t tJl? 
r' nciifcc of dtrei.- investment by 
:ndr. ;di.'-il'. .i r Hie Chancellor 


iTi:uh;is|ii’d m lii^ ln>: Biuhicl. 

T lit- mu*- anomaltul> las pri'i- 
■or i- Mi" lag-free lump sum 
’’ '-abip mi retircmem which 
: '.i. snail n--t! .i vant*i> *>f ia\ 
a - , cuh-nce ■■clr. , niL*s. As the 
.iivomr'anyint: rriirii* shows. 

[e iii^g-oarncr-* receive a 
riuiii l.irger benefit from the 
si;- to than lu-.v income-earner-'. 

• !: w»u!J he possible in i.*x 
?ru» lump sum without rtv-iro- 
s peer. on hj dividing each pay- 
ment .iciiiTihnj to ih'* length of 

service of I he employee before 
pud friicr :i cut-»>IT date. 'i> 
Ami 1P*»S. I'mly the purtien 
of i he lump sum anril»i"jhl , ‘ 
omployinent r.f'er th.it date 

would h-.' fihicd IO lax. This 
\< tin' principle followed e-;r- 
1-cr :h*s ye-.r hv ihe .'u<tralian 
Giv-i-rnment when (axing lump 
.fJTPS. 

Fven if ihe lump sum were 
fully taxed, oenriors would -till 
be more fiscally privileged than 
any of her form of sa« ing-. Thi? 
;« ihe f.i.v op pension 

■ nninbmirns, i-- effective! v tle- 
1 ’errcd until after ihe employ- 
ee’- retirement. 

Equally important. Hie flnan- 
ci;i! market?, in particular ihe 
market in Government "gilt- 
edged ” snciiriiitK. would con- 
tinue io he distorted hy the 


sale or assrl* hy ras p.tjiR2 
inveMor.s ?o tax exempt peu>;cP 
funds >hnri!> helore flit- half' 
yearly I taxable > dividends are 
p.«id — v li'ch are Ifwn 
h;.ik again afterwards. This 
.tnomaly could be removed on!.’ 
i,v nvinq the inviy-iinrni invuru 1 
and capital gains of pension 
funds. 

Bn to ml reduce such a 
clianne without retresneecun 
would require a distinction to 
he made between thl* invest- 
ment uf contnhutions made be- 
fore the cut-off dale and the in- 
vestment of hf»-r eontribaftons. 
It would he ihlHcuIt to drii'i- a 
more effet-ilve iob creation 
sfbi-rrr for actuaries. 

M .- ],;iws uu's orehfem is hew 
act without hitting company 
Ketiemes severefy. 

The f n ar of ihe pensions in- 
dustry thi'i in his wrl to seek 
fiscal nrutmhty. be will intru- 
dure sm*"«ure5 that would not 
only end executive pension 
sf!teine< ard pi*nsi»n mor!ga-.*o 
schemes, but would also make 
it iirninwilili 1 for employers to 
coni mue their company pension 
scheme. 

Su Mr Lawson is bem^ told, 
directly and through lobbying 
of MPs that a 2fi per cent tax on 
ueu-iou lunds investment 


refit rqc.'i mM efUior send cpn- 
tr:bui:i>t! up by jwtHhlriL 
or i-u i hene'JN buck by -MJ par 

iviii ; uwldent a ilj uukiny qutlg 

a feu MJnmes in-ydveat in ins' 


limn'.'?!. .... . 

The i.'DJ Ins.teJil fT:»r ItUfl- 


ceilPf tint indn^trj cannot. stand 
these levels uf. r^tra post. 
Indeed Mr Robert Korton, •* 
managing direiior rf finD.-h 
Petroleum and ch.drni.in of 
Hr dish Petroleum ' Pension 

trust, slated c.ue::uric3il\ that .it 
would mean a Ironed! cutrsws. 

Sir Uiwson may hot "believe 
limp M'.'iro .stnrie.*. s»vi-ji Uw? 
I be iverave pi'iisiun fitnd Lt.-.t 
\ ear erned 25 per cent on u< 
investment — 20 prreenx -gc 
points more than price inflation 
—7 mj may mil therefore nrh 
-au-ji hitf cmplovcr can I nbu turns. 

Hr may nor beliuve the uibur 
w.imin'.js from ill?’ pensions 
mdustri- thai many employer; 
faced with loss of Urn exemption 
nn their schemes, would simply 
wind them up and put toy if em- 
ployees back Him the State 
scheme. But since one objec- 
tive of this Government is to 
curt) the drain of ibu Stale 
.scheme on public expenditure, 
then Mr Lawton will have tn 
take this possibility. 


How Ian and Lorna could make a small fortune 


Iter native 


First, though, the political 
|rhf?np. The sweeping victory 

f tjie slay-at-home* in the 
(■.nfielrl Southgate hy-elcctinn 
as almnsi exactly whai wa*- 
(crrcasi b> every level-headed 
"Jilician: and this mean 6 that 
It will not change the political 
icfne in thp least. 

Thr Liberal success in riii- 
Ucmg Labour a? thp effective 
I tern* live was raiher mop 
|nmplcte than anyone expected 
nr il quite recently. The nn- 
appy La hour party, mourning 
a Inst deposit— and perhap*. 
loo, the news that its main 


Implications 

To h*? sure, the sign? are • 
unusually dlfHcul 1 to read. Tb“ 
rush for British Telecom was 
such a financial ndal wave that 
il will he some time helnrp ■ 
roone;ary scun dings can hr 
regarded a« reliable. 

AM the same, there i* a 
suraestion in the market’* 
reaciion that thr figure? are 
believed, that they confirm the 
inflationary implications of 
weak sterling — and that . 
investors are not unduly 
worried. When giits go down 1 
and indexed gilt* go up. the 
market is discounting higher 
inflation: hut when equities set 
record', that doesn't sound like 
forbidding news. 

The fact is that top City had 
already done it- sums on ib" 
revenue inmlirarinns of 
at erlincs fall against the dollar, 
and the promise this implies for 
the Budgpt. It had alrpady 
■m'culated that the fall in Hip 
effective rale which has . 
appeared «incp thp oil prirp 
■iofter.pd is good Tor competitive. 
ne«. as ihev now know on the • 
Clyde. Thai means higher 
p\ ports — gs rpeeni figurps havo 
MKTgpsipn — and high profits. 

Mrs Thatcher would never , 
admit il. but the market s<?«nv- ! 
to regard higher prices as a ■ 
small price, tn pay. ' 


IAN .WcPHAl'JIKSTALL. 

.if. is an pxenitivp director of 
a small company. Greasy 
Widcets. whose fortunes were 
fast discussed on thc«p page* 
on March 1”. writes Cli'P 
H’nlman. 

His wife. I^orna. aged 49. i« 
also employed by the com- 
pany to work as hi* personal 
assislant and secretary wpirh 
allows her to do most of her 
work at home. 

The two MPh3»irc«ta!l chil- 
dren ha»c recently left home 
Io go to university and the 
parents are planning In mom 
to a smaller bungalow in the 
area. 

The story of the 
MrPhaureslall family which 
follows is hy no mean? typical 
of Ihe vast majority nf people 
who have invented in lump 
sum ppnsion schemes. Cut it 
illustrates how present law* 
can. perfectly lpgally. hp used 
In maximise tax advantages. 

A (though both Inn and 
l.nrna have hem? working for 
Greasy Widgets for 16 years. 
The company lias been 
struggling until recently and 
iheir pension entitlements 
are poor, torna has n« mm- 
patty pension richts. and her 
salary is only £Mri3 a year- 

Ian's pension from Greasy 
Widgets should, nn current 
funding rates be north about 
half his final salary when he 
retires, fire to ten years 
hence, pnl hr has no addi- 
lional pntit.Iepient In a lump 
sum payment on retirement. 
His salary, including the tax- 
able value nf his cottipam ear 
and other fringe benefits, 
comes in £fifl,WW. 

The prospect of moving 
home leads the couple to 
ponder their longer term fin. 
aneia! fnlure and they he^in 
to worry about their poor 


pension provisions. So lo rfis 
mss their problem*. *hes tn- 
vile over cGnrge aM*>e'. the 
finance director of Greasy 
Widgets and a »a.\ adriser of 
great cnlhmsasni. 

"What >nn should do io 
stan with is take mil a 
f.m.nnn merlgagr on ^ om 
new hnngelow." said r.enr~r. 
after reading llicir paner-. 

“Blit vp rinn’l want to her 
row money— uc m. a rd in sa*. e 
it.” said Lorna. becoming 
slightly irritated, 
nothing lo do mill borrow- 
ing." <aid George. slighSly 
taken aback. *' ll\ a matter of 
pocketing a gift from |hr la*.- 
niau. Vflrr tax relief al Ian’s 
lop marginal rale of UO per 
cent, the mortgage will onlv 
cost you S I prr rent mlercst 
— and yon ran re-in\est the 
money lo gel X per c*-n* 
interest after tax — or yon ran 
Spend it." 

*' Gill v hat ahoii! paying 
off the mortgage ” said Ian. 

” \ on wifi he doing (hat 
out nr ihe tax-free lump sum 
I am going In arrange for 
you to take, on rclm-tucnt.'* 
said George, pulling up |hr 
slccxes of his jersey in anth-i- 
pa firm. He u role orif a few 
calculations. 

■ l suppose nm problem IS 
that we don't really want fn 
have tn eut back on n»r 
standard of bring to saxe for 
a hotter pension." said lap. 
"Wp'vp already hopped a Far 
Fast rrqise for next sear — 
it’s going lo he diffindl. Last 
year wc managed tn sa\e 
about £3.500 — hijl l|i?l wns 
(he limit” 

'* You mean yon've hpen 
taring all that money nut of 
taxed income?" said George. 
He nodded hi* head in 
sorrow- and vent hack to 
rompfeting his calm !a( ions. 
"Well, in five in six years’ 


CREATING £.120,000 AT NO COST 


BEFORE 


AFTER 


IAN 


IAN 



£ 


£ 

Tbm! inmne 

60.000 

Total income 

60.000 


-2.000 

Salary sacrifice 

Pension contribution 

-17,000 


— 

l persons! 1 

-6.450 

Tjr^SIr inrnmr 

56,000 

Mortgage interest 


Tar payahto 

-25.867 

(at iias%) 

-2J7S 

Nafierral In-ur^n*;-? 

-1.170 

Taxable income 

33.175 



Tax payable 

-11.405 

N/-» income 

J0.943 

National Insurance 

-1.170 



Net Income 

20.600 

LORNA 


LORNA 


T of»l menme 

4.8S3 

Total income 

5.360 

( EmpfnvifrT Nf 

507) 

Pension con B button 

3.600 

T»*r payable on joint 

-1,708.8 

Taxable income 

1.760 

#-.-.c«trient 

Tax payable on joint 

Nartonjl Insurance 

-436J 

assessment 

0 

Nrr inrCKna 

2.707.4 

Net income 

1.760 

Nrr joint income 

32.670.4 

Nrr joint income 

22J60 

Annual savings 

-3.SC0 

Annual proceeds 
from £30.000 

7.800 

Net spendable 


Ncc spendable 


income 

30.170.4 

income 

30.160 


To receive Ibis figure. Ian 
uould nveff to invest nearly 
i'22.i>00 a year over five years. 
This could be achieved by Ills 
agreeing, lo sacrifice £15.01)11 
of his salary which would 
then be invested on his be- 
half iu the pension scheme 
free of tax. This would be in* 
tested on his behalf in Ihe 
pension scheme free of tax. 
This won id be in addition to 
the £2.(100 of contributions 
per year already being made. 
He himself could make fur- 
ther contributions of another 
15 per cent, the maximum 
permissible of bis remaining 

£-13.(W)U salary on which he 
wnnld he granted full tax 
relief. In bis final year, how- 
ever. no salary sacrifice should 
be made so as not to reduce 
bis lump sum entitlement. 


time. 1 think wc can arrange 
for you to be shen a fax-free 
lump sum together »if about 
2129.090, that’s alter vnu'w 
repaid >»t:r im.rtsace.” 
George announce;!. "And 
what is mere, you uill not 
have to c i! hack a: ail on 
your stand aril of Is*, ing." 

George ve»i tbruuch the 
figures with Ian. T-miried h** 
can affortl to acr-.sipulate en- 
ough in bis rxeculite com- 
pany per.-iun p>an. lie would 
h> at;o«-erl to take I s Times 
hi* fin: - ! safe re as a tax-free 
lump sjnt a: t fir- age of fill. 


He could take it vilhoul even 
being obliged lo retire. 

Ian expects his salary to in- 
crease hy about T per* cent a 
year over the next five years, 
prixided Greasy Midgets cun- 
1 inucs to t hrit e. With a 
slightly more generous in- 
crease in i lie last year, but 
nnl enough tn incur ihe wraTh 
or the Superannuation Funds 
Office, bis final salary would 
reach ‘•9U.IHMI and maximum 
lump sum ri.15.nufl Tree nf 
tax. "The more you earn, the 
bigger (be tax break jou gel,” 
explained ctiorge. 


Because Ian i* using a com- 
pany rather than self-em- 
ployed scheme, (here are no 
strict limits on the propor- 
tion of hi* income which can 
be contributed by fhe com- 
pany on hi* behalf, exeunt 
that the contributions finunl 
he excessive for providing a 
pension. 

His wife could achieve even 
greater tax efficiencies hy 
allowing the majority of her 
salary to be taken in the 
form of pension contributions. 
If her income after deducting 
these contributions were 
reduced to below £1.767. she 
would he exempted from 
making National Insurance 
contribution* of 9.0 per cent 
of her salary. And Greasy 
Widgets would be exempt 
from making employer’s con- 
tributions of 10.45 per cent, 
which Instead could he added 
to her pension contributions. 

Lorna’s large pension con- 
tribution. nf £3.600 or two- 
thirds of her salary would 
only be permitted because 


she has accrued no pension 
rights. 

After five years, when she 
could retire, her final salary 
should have riven to about 
Xtt.OOd whieh would allow her 
to take a tax-free lump sum 
of £12,000. The remaining 
value of the invested contri- 
butions not spent on the 
lump sum. probably about 
£10,800, would he used to 
give her a pension. This 
would be subject to income 
tax but not "to National 
Insurance contributions. 

For the McPhaurestalls lo 
maintain their standard of liv- 
ing, they have to make use of 
the £30,000 they, have bor- 
rowed as a mortgage. This 
could he used to buy a tem- 
porary annuity for five years 
or. better still, some tax-privi- 
leecd as*-ct such as low- 
coupon Government securities 
which could he cashed In 
stfnd'ly over *be next five 
years.' The tSO.OOO could 
thus lie converted into nn in- 
come iffier *yx of about £7.800 
a v»ar for five years- 
- The .mortgage would he 
paid off -Tier no less than five 
years hv using £30.000 from 
the tax-free lamp sum. 

" So we’ve maqgecd to 
conjure up a £129,060 tax- 
free inaxn snm pins a small 
pension for Lorna by Just a 
little routine planning — none 
of the fancy stuff yon hear 
alKHjt," said George trlumph- 
antlv, 

*• This I* al* terribly gener- 
ous of the company, if they 
reoBv agree." s^d Lorna. 

** Greasy IVidgefs does not 
have to pai- oat a penny," 
explained George. "!!'* Just 
a matter - of transferring 
monrv to you from tbo tax- 
man." 

■ Clive Wolman 


Liability of 
directors 


-pm PJ r A. M liqifey 
Sir, — Tour Je-adcr nf rcr-ern- 
r l” is misguided in relst'en 
disqualification end personal 
ibility of director*. 

What, wp needed was a more 
ri* factory way nf making a 
inoriti of delinqueni direc- 
rs personally liable under 
isting law. What ue got wa* 
arranpemem wherehv 
jjoriiy of hono.*i folk xx ill h* 
■emed guilty until they have 
enf most or whaiPi-er they 
ve left proving they are 
nocent. 

If " author' ri " roijjd he 

lied upon to use exiitinz i a -^ s 

make delinquent director-. 
PS OT ally liable thorn n nuJd l.«- 
need for d'squalification. 
ithony Whaltoy. 

. Ctorcnre- Fund, 
tndso* - . Berks. 


to ensure the sucres? of tb c 

pmsramme. T ran still onto 
wonder at the audacity °f «be 

plane nf Farrirk .tonkin. ;Ji« 
Secrrrarj- nf State for Fnnren- 
mepf in his Abolition Bill ihai 

h* ran nnl .epp a rok for rnuni** 
mu nnt'.* in thr- country's mntoi 
areas of population Tlow v II 
Hi* Fennine rural are* he 
developed and enenu raced wiHi- 
nm the help of county con net! 

rpsniirop-s? 

.If. G. Brarf$.h?’V. 

( tiff Hril Hntr.e 
Snnrfij Wnlk. Wakefield. 


Letters to the Editor 


' sbi!.--- *o ;.I:cn.:'e T.o>e who 
should i:s ui.'ur.i! supporiers. 
F,. Ireland. 

Jf) j'.-- 

Siir*». • i.' i. V.'. 


Seven coins 
will suffice 


that ihe country’s energy i 
reserves should be evaluated. ; 
In the event of large oil bear- i 
ing structures being discovered i 
in the Vale of Be J voir, ihe group 
would require the oil companies 
io demonstrate ihai the timing ! 
of their development was in r he i 
national interest before any j 
substantial production facilities I 
were built. i 


Lr.! fling rn 


science 


Help for rural 
areas 


tbo n irec*o T F.'oonire. 

nrfeshire Metropolitan 
j/ Council. 

I could net help nut 

the reference i November 
j *■ Counties seek aid fnr 

area.*.” H may aPP p ar 
sing to many readers thaf 
the much-maligned nietrn- 
ri counties is also invnlvpd 
* new rural development 


Frni,i ProfpTirir B 

S'r. — No doubt. 5'r H c rm?on 
Frtnd ii rnrrcct in hi* rnnrprn 
lh.1T F.rirain i* falling seriously 
hnhmd Ipp toad ing *ripp*ifir 
nation- Fprhap- rnnre im 
pnrranfly. hnwevpr. ivs arr fall 
in? rwnn further behind in the 
.’Pplir.llmij nf srmnrt' tn rja-zj^n 
for prnfitahlo manufacture, a? 
ii rjrarly dcrnon*t rated hy the 
'.ad fact that wc now import 
mere manufactured .Tends than 

we expert. 


additional resource* which 
muji. be made available in 
eD.51 nee ring education and 
Darning if British industry is 
to survive and prosper It 1* 1.0 
be hoped that the need f«i 
more and better trained char- 
tered and technician engineers 
and the resource implications 
are not Inst sight of in the 
Munie of tiie present political 

battle. 


: have a " closed shop.’ 
! D. T. Hal!. 


?- V. r> v:-. 


! K/tipsfoi' Bridge House, 
i fuiiy-lon-upou-Thames, Surrey. 


(Prr»fe;.?fir> b. Crossland 

Queen's Vnivenitrj. 

Bel last. 


Tinkering with 


Life companies^ 
market ? 


. i n \ypft VnrkshitT. th* 
mlitan county council has 
?d the secretariat and \ 
io work with the two : 
t councils. CoSERA 
h ’Estate.* and the Vork- 
lural Community Council 
iduce an RDF for ihe 
ie area covering TodPtor- 
,ehden Bridge and liars* 
rhisw ill be submitted in ■ 
velnpment commission in . 

xt few weeks. , 

county council as veil 
nding the secretariat for ; 
flmne RDP will also he 
luting tit many other ways 
1 manpower and financial ■ 

nvor rhrt firs, ynn r* 


Prwfiahly w* have fnr the 
tvhnfp nf hr.lnrr spenl to.nre 
money in xiippnrt nf irippre 
Ihnn in the enpport nf pn- 
Tineerins. and thi« ha^ refill tp, I 

in th* ralamifnus dpclinp we 

harp h**pn and are e.vporjpfir. 
mr. ft is a rhirppn and pre 
situatinn: unto** wp ran im- 
prove our manufacturing ?n- 
du*try «e are lintikely in earn 
the wpalfh rpqmred In a de- 
rma toly Fiipnort .’ripnro. w hito 
tf wp do nm spend ari«nuaroiv 
on srienco v. - p mav iiUImately 
not have th^ idea? to exploit. 


From the Chief EnecBtiif. 

; Benrti/t Marketing, 
Stfinjrt Wright son Benefit 
, CnniMHoRCy. 


Sir.— Your headline on Decem- 
ber 0 slated ' Only life com- 
panies should market oersonal 
pension*." In rheir pvidenre to 
the Norman Fowler inquiry, the 
representative bodies of the life 
itoinpanie* have apparently 
made this recommendation. 


The F-ngineeriO" Tnunril 
ha* rtoarly delineated the 
resource* required In ’our io«ti. 
Tiltinn* of higher education 
and further education tn 
educate fh® chartered pn 
tnttepr* and technician? w 
nepd. and thpv have also noted 
the resources renuired for 
training, itofortunatelv in the 
present debate about financing 
nr higher nriitcation thorp j? 
frequent mention of transfer of 
resources to scientific research, 
hut. none nf thp urgent need For 


So now the truth »* ou*! Ths 
life companies' general unport 
for the personal pensions con- 
cept is now seen fnr what H 
really ,s — an opportunistic 

attempt ,n recoup m ihe form 
nf individual insured nettsinn 
policies the large amount of m- 
ve?rjiie|jT Inst [n pontorl and 
segregated fuDd manager*. 


• i 


pensions 

From Mr ft. Ireland 
Sir, — Your second loader 

(No\ ember 271 slates th«ii i:ur 
Government is jusiuiud :u 
reviewing ihe peoaiom, in- 
dustry’s privileged < to.\ i posi- 
two. You misunderato-nd tli*.- 
poMtion. The priviieyei accrue 
to members of oeuupauon-.il 
pension schemes, the existence 
of which is threatened by a Gov- 
ernment which insists on tinker- 
ing and keeping the current 
debates m separate compart- 
ments in order to prevent mem- 
bers of pension schemes frem 
understanding the enormity 'if - 
tiie suggestions coming out of 
the DHSS and the Treasury and 
the likely effect they could have 
on Iheir pensions and standard* 
nr bring in retirement. Con- 
trary in popular belief, there 
are still a great number uf 
employees who qualify for maxi- 
mum occupational pensions and 
make their financial dispositions 
accordingly. 


Sir. — A Birfh i.'niversiiy toara 

und?r Dr D in the 

cw.irs? of ’.ib'ir work on quite a 
'l!ff:.vn‘ mvfer. ! . * es;uhli>hed 
vu "xi.-i ! *m p.'ven vnin* el' 
■hrToren: ip. 4p. 9p. 

’-*4?. 49? .ir.d filp. every 

o.-i r -':'i .mount :iu- he paid 
- a: ntusL four 


Il i* rccoyniseri that oil j 
m merlon inflicts far toss en- 1 
vironmenial ciamagp on an area 
ihan coni nun in;. Nevertheless. 1 
oil companies would be required 
10 devoir a reasonable propor- \ 
lion of ihcir anlicipnted 
revenues to the reduction of 
onvironmenl.il impact. • 


Tn*’ 7 re .ur.oun: in con- 
-ei-u:r.f to.' - :-'*- "ojiid be £l 62p. 
ut.t £-■ 04 could iw 

p.»:a b; iiandin.- uv-?r :our 51p 
'-im-. -hcua:: no', for instance. 
■-2 so on-ecuir. •' re ties 
beyond il *’*2p break- down. 

T*iis r.-.-iy ;j.-> o:’ use itx The pre- 

-v:i!. vor. trovers;* over the £1 
com 'vv:-.*:i ;::u- .ipear> quite un- 
nece-5ar>. Beyond ihe coins 
h-i.'d ubo'^e wo mich: po«rihly 
have ;. hanknoii- .ilued £1 50 p. 
Such :: c'nc «■■». •.••iiiic p^nd^rinz 
tu *.!i- nubile love of round 
H'.iirv*. d-u.v*i« from the strictly 
m. liiemsiticil. The proposirion 
!-• vor ! 5iy of *- «n sincere t-nn- 
?lfto r at:op by ;h’ Mm: ond tin. 
Bank ?'■ Knihuid. 

M. Sv-iss. 

re*c. tf; H-'i'o! 1 ■»!’.■• Koir.i. 

il’fir'ji : Jr’. 1 :.'- iT. 


Ironically ihe National Coal 1 
Board has objected to BP’s '• 
application 10 drill for oil in 
The parish of Redmile. near . 
Bel voir, even though its plan- 

nine application for a mint in , 
lire Vale of Bel voir has been ! 
rejected by Hie Secretary of , 
State. 


lias ihe Coal Board joined ! 
The environmental lobby, or | 
does 11 still have designs on j 
the V,i to of BolvuirV I think . 
wo should be told. 

R. N. Buckle. 

/■ w '■ 'hixiricl: tjliiiye. IV4. I 


Man-management 

training 


Environmental 


| The fact that the Gove.r«- 
i ment ? proposal? on personal 
j pensions uiH very likely be had 
I for the maionty i>F final salarv 
! pension scheme members will 
i matter little in the life com- 
J panics' quest for business. 


Nn matter what justification 
the Government may have for 
reviewing occupational pensions 
it has none for penalising mil- 
lions of scheme members. What 
it ought to be doing is promot- 
ing the extension of occupa- 
tional pension r-ch ernes so That 
m the year?, ahead fewer people 
need to rely on supplementary 
benefits and state handouts. 


; If we must have psronal pen- 

J =mn* — thon.* r. I ®a*i to/ »i* nnt 


There are many odd things 
about this Government, but 

none mnre rnnri/rinc ftom »fs 


concern 

From 3Jr ft. R;/c.":"-.* 

Sir.— Donv.nic in- 

tereri ing ariirio iDi-vember *"i 
on the F:i*: Midhutds oilfichN. 
misht rive riu* nif'slcaoiii-* 
impression that r-**idi*nis of 
such cc!?hrii-?d are.**, .is ;he 
Vale of Boivoir ire unconcom.vl 
about th^ir environ men*. Thi.* 
is certainly not ihe case. 

The Vale of Belioir Froier- 
tion Group has nex t r uppo-ed 
any explorators* drilling appli- 
cations. because il enn-i-tore 

fhar if l* m The. national ;nfvri-.( 


From Mi l\ IN vrm 

Sir. — Bearing in mind the 
.state of Bnnsli induslty. tin* 
rccrni remarks of Sir Michael 
F.dwardcs abuu! Bn'lsh man- 
age mem anil rhe fact that we 
have just had -5 years of " the 
age of the management cun- 
Mihan!" i.s it not lime that some 
serious attention be given to 
the subject uf how industry and. 
especially, tiie people in il arc 
managed? 

i am luially eonvinted thai 
we need a National Institute nf 
Leadership and Management: 
and dial anyone managing 
more ihan SO people should be 
s-uhjoeli-rl 10 risurous selection 
and mining in man-manage- 
ment mailers. 

Peter Yeever* 
l". MnrLrr f’im-c. 

H i:rii;ni;,/rr. It f fix. 
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When are you 
going lo part 
with some 
of that money 
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Wvll, isn't it time you made a 
donation to diarity? 

Isn't it time you gave to others 
less fortunate than yourself? 

After all, we know you can 
afford co i;i ve handsomely. 

Last year over 10,1 K H ) less 
selfish people managed to make the 
gesture by giving to charity 
through a C'hariries Aid foundation 
bank account. Their avcr.itie 
donation was M75l i. 

What was yours? 

It you feel guilty, and. you 
should, contact: 

Peter Grove, Department E r . 
Charities Aid Foundation. Freepost^ \ 
Tonbridge. Kent TN9 2YZ, or 

telephone 0732 35(i323. 
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DURING THE 1929 coal -strike 
in: South Wales, a local press 
photographer -captured a haunt- 
ing image in the main street 
of the village of Garw. 

Between the twin rows of low 
cottages march three , working 
■miners, or "scabs," as they 
were to their neighbours, who 
stand watching from the door- 
ways in sullen fury. ' 

The three men. In the work- 
ing clothes of 55 years ago. and 
wit In he coal dust of their shift 
still on their faces,. for that was 
before the era of pithead .baths, 
look nervous, as wei they might; 
at the same time they look 
jaunty fn. Hie defiiance. And 
That. too. is explicable. For the 
tiles or policemen escorting 
them home stretch out of sight 
at the top or the picture: a 
full battalian of policemen 
marching through the village to 
protect just three men against 
the implacable wrath of their 
neighbours. 

Not much has changed in 
South "Wales since 1929. The 
miners are our again, for the 
fonrth time in five years, and 
.this time they have been out 
for ten months. .The police are 
still oui i ntheir dozens to pro- 
tect the handful of men who — 
excepi at two of the area’s 27 
pits — are all that have dared 
to break the deepest taboo, and 
the most pitilessly enforced in 
their community, by going to 
■work when the rest of their 
males were on strike. 

Tn other coalfields, even in 
the North-East with its long 
tradition of political radicalism, 
or in Arthur Scargill's own 
South Yorkshire, there were 
some who defied the strike from 
the beginning, and hundreds 
more who drifted back to work 
since the Coal Board's offer of 
a Christmas monus. In South 
Wales, although union members 
voted in a ratio of 18 : 10 not to 
strike in March, obedience to 
the union’s strike call has been 
virtually totuL 

Until a month ago, not a 
single man, out of almost 20,000 
Welsh miners, was- at work. 
Since the Coal Board launched 
its all-out drive to get men 
back tD work a montlrago. it 
has succeeded in persuading 125 
(according to its own figures) 
or 115 (if you believe the 
union) in going back to work. 

Of those, over 100 are at two 
pits only, at Cynheidre in the 
extreme north-west of the coal- 
field, and at South Ceiynen in 
the extreme east. Both are 
unusual in other ways. South 
Ceiynen pitment have a high 
average age, and their pit was 
due to close this summer any- 
way. Many of those who have 
gone in to work win be con- 
cerned about their redundancy 
money. Many of the Cynheidre 
men live in Swansea, outside 
the influence of the mining 
communities. 

Why have the South Wales 
miners shown such solidarity? 
What is it that makes them 
different? In so far as. the 
Welshmen are the pure type of 
trade union loyalty and in- 


SOUTH WALES MINERS 
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Excommunication and heretics 

in the valleys 

By Godfrey Hodgson 


transigence. to understand them 
may also help to understand 
their brothers in other parts of 
the country. 

It is tempting to answer in 
terms of history and geography. 
" I’ve just left the reason why 
South Wales is different,” said 
Arfon Evans, the young NUM 
lodge chairman at Mardy in the 
Rhondda. " I’ve just diven over 
from Tanypandy." 

Wales is, after all. " another 
country with its own history, 
its sense of un-Englishness. its 
own language, spoken by some 
of today’s miners and by many 
more of their great-grand- 
parents. 

Superimposed on that older 
Welsbness there are the new 
legends, from Taff Vale and 
Tonypandy to Aberfan and last 
week’s picket line. 

The geographical isolation of 
the mining villages, strung like 
black pearls along the narrow 
valleys from Ebbw Vale in the 
east to the Rhondda, or perched 
on the slopes of the Neath and 
Dulais glens in (he north, with 
their grandstand views over the 
forest and moorland of the 
Black Mountains, has obviously 
helped to preserve both a sense 
of community, and a sense oF 
differentness' from the wcrld 
outside. 

“ Show we a valley where you 


can’t get out at the top without 
ropes,” says Philip Weekes. the 
National Coal Board's area 
director for South Wales, a man 
whose experience goes back to 
the days of the Tredegar Coal 
company before nationalisation. 
" and I'll show you a place with 
union troubles." 

But it may be artificial to 
analyse the separate influences 
of topography, history and poli- 
tical tradition. For one thing, 
they have melted down in South 
Wales to form a uniquely proud, 
defiant working class culture in 
which loyalty to the union and 
class consciousness are still 
largely taken for granted. 

For another, there has been 
change in the valleys. Their 
isolation began to diminish from 
the day the first bus ran down 
to Cardiff in the 1920s. There 
are now fewer than 20.000 
miners in 1913 there were more 
than 250.000. 

Welsh miners moved out to 
factory jobs in rhe 1930s, to be 
school teachers and then 
graduate professionals. Subur- 
ban Cardiff is full of miners’ 
children who have left the cul- 
ture of the valleys : three of the 
city’s four members of Parlia- 
ment are now Tories. 

It is not to deny the in- 
fluence of geography and 
ancient history to point out that 


more recent events have pre- 
served the militancy of the 
mining villages when in other 
working class areas it has all 
but disappeared. 

South Wales pits are high 
cost pits. To be sure, many of 
them produce coal, especially 
anthracite, that fetches premium 
prices. And Dr Kim Howells, 
research officer for the area 
NUM, insists that the critical 
factor in production costs is the 
amount of investment. 

Still, South Wales pits are 
hard to work because of their 
geology. Their miners believe 
they have been deliberately 
starved of investment because of 
their history of militancy. How- 
ever th3t may be, they know 
that, unlike their brethren in 
Yorkshire and the Midlands, 
they have no big new- fields like 
Sclly or the Vale of Belvoir 
wait in gto absorb them. 

They are aware, too. th2t 
aggression can be sucessful. In 
1979 the community of Moun- 
tain Ash mobilised against the 
closure of (he Deep Duffryn pit. 
They failed to save the pit. but. 
says Hyv;el Francis, historian of 
the miners’ union, “what hap- 
pened there has spread.” 

In 1981 the whole coalfield 
came out and forced Mrs 
Thatcher, if nor into a U-turn, 
at least into a body swerve. 


as Scots miners' leader Mick 
McGahey put it. 

So morale was high. But 
there are also more mundane 
reasons why union discipline 
has held firm. The union has 
been well-organised and effective 
in looking after itsm embers 
and their families. The head- 
quarters in Pontypridd are full 
oF old ladies being helped with 
in quiries about coal. 

There have been no evictions. 
’’ There would be bloody hell if 
there were." one official told 
me. The union has negotiated 
with electricity, gas and water 
authorities to ensure that ser- 
vices are not cut off so long 
as minimum payments are kept 
up. Incidentally, the union has 
al^o co-operated with NCB man- 
agement in doing essential 
maintenance -on pits, something 
that has not happened in other 
parts of the country. Welsh 
miners care about their pits. 

Support groups, both inside 
the coalfield communities and 
across the country, have raised 
enough money to enable the 
union to function and to feed 
families and pensioners. 

There has been comparatively 
little violent intimidation in 
South Wales, except for the 
well-known tragedy when a taxi 
driver taking a miner to work 
was killed by a concrete block 


dropped from a bridge. But 
there is no need for violence. 
■Thfc -union -knows how m apply 
the massive moral force of a 
code that is still generally 
accepted in the valley communi- 
ties. 

There is, for example, only 

. one man working at the Phu rna- 
clte coking plant in A^^dare. 
At a meeting this week, in the 
presence of Arthur Scargill, the 
lodge chairman called on all 
members to “make the man’s 
life hell.’’ The women of the 
tillage are doing the same for 
his wife. Mrs Joy Watson. When 
she visits Tesco’s supermarket 
most ofthe shoppers and even 
the' check-out ladies walk out, 
and she is served, more or less 
under proptest, by the manager. 
When. she gets onto a bus, the 
driver 'refuses to move, and so 
on. Or so I was told, gleefully, 
by union officials. j 

Union loyalists in the 
valleys feel towards men who 
work during a strike rather 
as our ancestors felt about 
heretics. There is the same 
mixture o£ tender concern as 
long as there is any hope of 
saving the backslider, followed \ 
by pitiless punishment once he j 
has impcnitently rejected not ' 
only his own but the com- 
munity's salvation. 

Open-faced* curly-haired. 

Phil Bowen told me with 

palpably total sincerity how 
shocked he was when he 

discovered that one of his lads 
had decided to go back to i 

work. " I'd been in his house, , 
you see:*’ that was what made 
it worse. 

He telephoned the man. met 
him privately, went to his i 
home to wrestle and pray 1 
with him. and offered the i 
lodge’s help with any material 
problems, with his mortgage ] 
and so on. Only when all 

failed did he hand him over 
to the temporal power, and 
organise a massive picket of 
200 men to greet him as he 
and three other working 
miners were escorted off their 
shift by the police. “He had 
expected to be a big hero, and 
now he was in tears." 

Another member of the 
lodge, however, described to 
me with no compunction how 
he had led a group of over 
100 men. women and children 
to greet another working miner 
when he came home from the 
pit and how they bad “ spon- 
taneously ’’ broken into the 
hymn Abide With life— sung 
at funerals in Wale^ — “because 
he was d**ad to us." 

In the South Wales coalfield, 
violent intimidation is not 
practised, if only because it is 
not needed. Ostracism happens 
spontaneously, and is more 
effective. It expresses the super 
ego of a society that still be- 
lieves that to work for wages 
when your neighbours are going 
without for a principle is 
nothing less than the sin against 
the Holy Ghost, and looks no 
further in its morality than 
that. 


Toys and games 

A pursuit that is 
not so trivial 

By David Churchill, 

Consumer Affairs Correspondent 


TRIVIAL PURSUIT, a board 
game based on inconsequential 
general knowledge questions, is 
now the fastest selling game on 
both sides of the Atlantic. And 
in the UK it is spearheading a 
return to more traditional pur- 
suits in the toys and games 
market this Christmas. 

Electronic wizardry is out of 
favour. The toys and games 
most in demand encourage the 
use of imagination in the child 
and are firmly based on toys — 
such as dolls and soldiers — that 
have been popular for gener- 
ations. My Little Pony, for 
example, retails at around £3.50 
and combines a child’s love of 
horses with the traditional 
desire to play with dolls. 

The fascination with toy 
soldiers in past generations has 
been revived in 1984 by a surge 
demand for plastic figures 
depicting characters from “Star 
Wars,” popular television 
series like the “A-Team." and 
especially Mattel's “ Masters of 
the Universe ’’ figures and 
accessories. .Of the lop ten sell- 
ing toys in Tesco stores this 
Christmas, six are based on this 
modern equivalent of toy 
soldiers. 

“ There is clearly a return to 
mor,? traditional toys as the 
electronic toys and games have 
slipped in popularity.’’ says Mr 
John Marshom, director of 
Tesco's . Home and Wear 
division. Even though Tcsco 
still sells video and electronic 
toys and games, not one has 
managed to find a place in its 
top ten this year. 

“We all thought it would 
take a few more years for the 
pendulum to swing back to- 
wards traditional toys and 
games," says Mr Gerry Masters 
of the National Association of 
Toy Retailers. " The conse- 
quence of this shift in con- 
sumer demand means that the 
most popular toys are in short 
supply this year." 

The swing back towards tra- 
ditional toys has been acceler- 
ated by greater use of sophisti- 
cated marketing technique*^ 
The demise of many major UK 
toy companies has left the U.S. 
multinationals in control, with 
companies like Palitoy (owned 
by General Mills). Milton 
Bradley. Mattel. Fisher-Price, 
and Hasbro (owned bv Warner 
Communications) dominating 
the market. These companies 
know how to identify trends. 


create a product and build a 
demand through advertising. 
Such product ranges are then 
extended to capitalise on a 
short-term demand surge. 

Selling detergents, say these 
companies, is no different from 
selling dolls, if the marketing 
is right. Typical of this new 
breed is Mr John Harper, a 
former Procter and Gamble 
marketing executive, whose 
current job as marketing direc- 
tor at Palitoy has been to 
launch Trivial Pursuit. 

This game was (he brain- 
child of three Canadians who. 
in classic rugs-to-richcs style, 
invented it almost overnight, 
had difficulty getting it accepted 
by the major games manufac- 
turers. but who are now million- 
aires in their own righi. The 
game is based on some 6.000 
quiz questions which do not 
necessarily rely on specialist 
knowledge — such as “ Whai does 
the Telephonist say to the Queen 
when putting the Queen Mother 
through?” (Answer: “Your 
Majesty. Her Majesty. Your 
Majesty.") 

These questions arc linked to 
a simple board game — yet in 
just two years an estimated one 
in four U.S. households now 
own a Trivial Pursuit game and 
even President Reagan is said 
to be a fan. An English version 
was launched in the UK earlier 
this year and so far some laO.OOf 
sets have been sold at on 
average price of £20 each. Th» 

Mr Harperh as supported thf 
game's popularity . with s 
£500.000 promotion. "We arc 
trying to project a sophisticated 
appeal," he adds. The advertise- 
ments ran into some troubU 
with the Advertising Standard 1 
Authority for featuring promi 
nent politicians, including Mr: 
Thatcher, playing the game 
but the controversy served onlj 
to help sales. 

Tririal pursuit’s success in th« 
U.S. and UK has yet to bf 
emulated elsewhere. Tin 
French, for example, have beci 
distinctly lukewarm, with thr 
L e Monde newspaper damninr 
with fa»nt praise by suggestim 
that “ the success of this gam. 
can be explained by its deli 
berate abandonment of an; 
cultural pretensions in favou 
of futile and ridiculous ques 
tious. Even so. worldwide sale 
so far of S650m have easily pu 
the pursuit of trivia into tin 
record books. 
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Now it’s real 
whisky 

Purists such as real ale 
enthusiasts wiU appreciate a 
new purism emerging in 
Scotland. The success of the 
Scutch Malt Whisky Society in 
Edinburgh should be enough 
lo revive the spirits of the 
whisky industry which has 
been going .. through a. rough 
sales patch. 

Over 1,200 subscribers have 
joined the society. What started 
as a .cottage industry based in 
the front hall of Mr Pip Hills, 
,n founder member and accoun- 
tant. is becoming a successful, 
largely mail* order business. 

the society specialises in 
malt whisky bottled straight 
from the cask, 60 per cent 
alcohol or around 100 proof. 

Blended whiskies — malt and 
gram alcohol — account for 98 
per cent of the , UK retail 
market. Pure malts on the 
market have, since world war 
one. been watered down slightly 
to about 40 per cent alcohol or 
75 per cent proof possibly in 


Shows of 
the year 

THE sets hal wobble. Scenery 
changes may benoisy, even tak- 
ing place — with no human inter- 
vention — while the actors are 
actually reciting their lines. 

The performers will catch 
each others’ eyes and ” corpse ” 
lor brief intervals, generally 
during the tragic parrs. The 

more conscientious will move 

iheia lips visibly, not only din- 
ing their own but other actors 
.speeches, to make surethat they 
do not miss rbeir cue. And the 
prompter's voice becomes fami- 
liar. 

But (be audience loves every 
minute— mainly because it is 
related to the cast There may 
be l hose who go to school plays 
nut of sheer love for the smell 
ol greasepaint, but on the 
whole the biggest draws are 
shows in which their own 
children are slurring, or carry- 
ing spears, or directing late- 
comers to their seals. 

So the Christinas shows pack 
them in. sold out for the entire 
run (even if it lasts only two 
or three nights). There are 
thaws like The Wfcorrf of Oz, 
which fat this season's offering 
from Sydenham School, a girls 
comprehensive in South-East 
London. ' 

This is. more professional 
than many. Us musical director, 
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the best interests of the mass 
market. The mall is ■‘chill- 
filtered ” to remove the 
cloudiness that results from 
this, process. 

It looks simple. The society 
buys malt whisky in casks, 
bottles them and sells them. 
But the process is actually 
vastly more complex. The malt 
has to be bought from dis- 
tilleries or whisky brokers with 
the utmost discretion. Occasion- 
ally near blood oaths are re- 
quired that its origins will not 
be disclosed. 

This is partly because the 
distilleries do not want to 
damage their own sales of pure 
malt, undermine their trade 
mark or taint a fruitful relation- 
ship with a big blending 
company. 

To -allow members to have 
some idea where their scotch 


is coming from society chair- 
man Gordon Smith, must adopt 
a most eliptical style in his 
quarterly newsletter. If a hint 
will not do personal assurances 
are provided. 

On the labels of the green 
bottle are two numbers refer- 
ring to the set of casks from a 
particular distillery and the 
individual cask number. 

“Cask 14.1 twelve months of 
pleading and cajoling suceeds 
in this astonishing 1976 malt 
whose origin is so secret w 
dare not even hint at its name. 
One of the individual giants. 
An island malt of special as 
yourself." the newsletter says. 

Some distilleries are ready 
to be identified: Glenfarclas and 
Bowmore. for example. For 
the others, newsletter readers 
have to do some guesswork. 

" A Wee Black Hill on Spey- 


side gives this popular eight- 
yea r-ol a its jaunty name." the 
newsletter says of the first cask 
of lot number eight. 

"This is a piece of cake to 
sell." says Hills. “ If they dis- 
agree that this is The best Scotch 
then we say • just taste it 
The wine tasting team from the 
Scotsman newspaper, a highly 
critical bunch not known for 
their generous assessments of 
da rot. were side-tracked into a 
malt tastine by she society and 

exnloded with a 100 out of 100 
rating for Cask Number Four 
(the 1973 Highland Chieftain). 

“ The trouble is that this malt 
is deadly because it is so deli- 
cious." says Hills. His business 
started after word spread of the 
first cask purchase by a group 
of friends. Bottling took place 
in his from hall. 

More and more people wanted 
in for further cask purchases — 
someone telephoned from Bang- 
kok — and soon it matured, if 
you will, into a business with 
an initial £20.000 raised by ihe 
syndicate. 

The membership is soaring. 
While J talked to Kills, several 
powerful men from Edinburgh’s 
Charlotte Square ordered 50 
memberships at £23 each (in- 
cluding a bottle) for business 
contacts. The society head- 
quarters is in an ancietn wine- 
value in Edinburgh’s Leith 
district. .A whisky museum will 
open there along with restnu- 
rrnt. pub and a magnificently 
plastered members lounge. 
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Jack Forsyth, is a former 
musical adviser to Ken Russell. 

The overall director. Syden- 
ham’s answer lo Peter Hall, is 
Colin Dean, the school’s head of 
drama. 

“There's a 20-picce band," 
said Mr Forsyth. “ most of 
them peripatetic teachers" — 
which means not that they walk 
around between numbers but 
that they arc attached lo no 
individual school. "There are 
five radio-mikes and six rilic- 
ntikes.” And 6S in the cast. 

In others words. 68 poten- 
tially mothers, fathers, grand- 
mothers, grandfathers, hrolhers 
and sisters are ready to cram 
into the auditorium. No need 
lo advertise in the local press 
-(although some schools have 
done that: to place bottoms on 
scats in a longer run). 


West End managements, who 
have trouble with even Eauitv 
minimum rates and conse- 
quently prefer a two-hander or, 
ideally, a solo performance. . 

By this token. D azzie, at the 
Sacred Heart High School. 
Hammersmith, is over twice as 
good :ts The lVirard. since its 
last numbers 150. 

“It's panic stations at the 
moment. Things are going 
wrong all the time." a school 
spokesperson said before going 
to look for the director of this 
musical parody of Star' Trek 
style. 

It will be all righr on the 
nights, all three of them, to 
judge by the rehearsal time: 
■■ Ever?’ lunchtime, and then 
from 3.30 to 6 pm. since the 
middle of October. The leading 
lady is Patricia Healy: the lead- 
ing man is Elizabeth Manning/’ 

Two leading ladies, in fact, 
which lends to happen in all- 
girl establishments. Sonic of 
us have seen an all-boys* pro- 
duction of Oscar Wilde’s Salome 
;n which an unforrunaie. spor.y 
adolcsceni had to strip to his 
Y- Fronts amid hysterical cries 
from the audience or “Get ’m 
off! ” Sonic of us are prepared 
to admit lltal girls probably 
make better boys than boys 
make girls. ^ 

Mixed schools, such as Fair- 
lawn Primary School, near 
Sydenham, are one answer, bur 
tltis leaves leading boys and 
girls open to the scandal that 
follows showbiz folk around; in 

this Christmas's Oliver Tirisr, 


for instance, Bill Sykes and 
Nancy have been accused of 
nothing less than being on 
speaking terms off-stage as well 
as on. 

In spite of the presence of 
boys, some of the male pans 
went to girts, proving that girls 
can make better boys than 
boys — in particular, that of 
Fagin. a raagnifieant perform- 
ance dominating the stage, em- 
ploying a slightly Welsh accent, 
presumably to avoid charges of 
racism. 

You have missed him/her 
now. School snows rarely trans- 
fer. There are exceptions — a few 

years ago ‘another primary 
school. Thornhill in London Nl. 
had two performance's of its 

Salhitu in the Lyttelton foyer 
of the National Theatre. 

In 1979 it was possible to 
hrin? in an outside director. 
There is no question of Thorn- 
hill doing thet in 1984. accord- 
ing to Valerie Blackell. who is 
pulling on The Colourin'. Clem- 
room, a reworking of the “Nul* 
cracker" theme. Staff just 
<iret».h io classes, but not extras. 
It mus: be the cuts. But the 
snow still goes on. 

Sad sights 
in Bhopal 

THE THREATS of blindness for 
about 1.500 of the 70.000 people 
v.no have been treated for eye 
problems in Bhopal since the 


gas leak are stretching already 
strained resources. 

India has more than 9m blind 
people among its 700m popula- 
tion (nine times as many as the 
UK. proportionate to popula- 
tion) and 3m of the*e need 
cataract operations. Work on 
This backlog started in the early 
1970s when the Government de- 
veloped a proaramme of annual 
eve camps with the heln - of 
various organisations including 
the Koval Commonwealth 
Society for the Blind. 

The camps are set un in 
schools and other public buf'd- 
in?s. or under canvas, with 
patients lying in closely packed 

rows. 

The camps hare to be held 
during the dry April-Ovlober 
season because people will not 
travel the rough country tracks 
for treatment in the wet mon- 
soon months. 

A camp operation can t3ke 
only three minute- and between 
30-100 arc usually performed 
each day. 

The Royal Society tsckled 

147.000 operations last year at 

2.000 camps, using volunteer 
Indian doctors. 800.000 opera- 
tions were performed 'through-' 
out the country’- 

With lm new .cases every 
year, the problem is not going 
away. The target now is to in- 
crease operations to 1.3m a year 
so that the backlog can be re- 
duced. 

Cataracts are caused by mal- 
nutrition. but some experts sug- 
gest that India’s bright lieht 
and dusty air worsens the con- 
dition. 

“ Tt is the poorest people in 
backward rural communities 
who suffer most. The cataracts 
come at around 45 instead of 
the ace of 70 which i« common 
in developed countries." says 
Mr Alan Johns, director of the 
Rovaf Society. 

His organisation spends 
nearly ftm a year in India — 
about £ROO.OOO is spent on the 
eve camps and ' Vitamin A for 
infants costs £200.000. The 
balance *oes on education and 
ot^er adri'orv work. 

Th<> vpat. Mr Jones, carry- 
in" 10.00 0 m b«»s of eve ointment 
f*-e-n rh° Vis b^en in Rhone) 
W»tfl two P-itKh doctors to set 
un n .cnrveill'mee centre for vic- 
tims ot the Union Carbide °ns 
l^k. No onp bos nnv practical 
data on the full impact of th» 
Joskin" methvl isoeyanate »as 
that caused cornea) ulceration 
in eve*. The only wav to try # o 
save the worct affected 1.500 
nat’en ,c from bi'nHnpsc — ?od to 
tavg otherc partial siriit Inss— 
i c to monitor their nrogress over 
the nevf fr»v’ months. 

Cuhcr d<Wnrs are vetehin*? 
f«r nnei|mw»»n. )*r<sr ind Tr'^nev 
riicencoc smnn'-i th n tens nf theil- 

s->nds of people who inhaled the 
gas. 

Contributors: 

Mark Meredith 
Jonathan Sale. 
John Elliott 


BUILDING SOCIETY RATES 


Shirt Sub'pn 


Abbey National 


Aid lo Thrift 

Alliance 


Anglia 


Barnsley 

Birmingham and Bridgwater 

Bradford and Bingley 


Britannia 6-75 

Cardiff S.10 

Catholic S.00 

Century’ (Edinburgh) S.S5 

Chelsea 6.75 

Cheltenham and Gloucester — 

Citizens Regency 7.00 

City of London (The) 7.00 

Coventry 6.75 


Derbyshire 

Gateway 

Greenwich 

Guardian 

Halifax 


Hendon 

Lambeth 

Leamington Spa 


Leeds and Hoibeck 

Leeds Permanent 

Leicester 

London Permanent 

Midshires 

Mornington 

National Counties 

National'and Provincial 


Nationwide 


Newcastle' 


Northern Rock 


Norwich 6.75 

Peckhara 8.50 

Peterborough 6.75 

Portman 6.75 

Portsmouth 6.90 

Property Owners 7.25 

Scarborough 6.75 

Skipton 7.75 

Stroud 7.75 

Sussex County 7.75 

Sussex Mutual 725 

Thrift S.40 

Town and Country 6.75 

Wessex 8.60 

Woolwich 6.75 


Yorkshire 8.75 7.7, 


a CS 

share 

% 

% 

6.75 

7.75 

9.60 

_ 

6.75 

7.75 

6.75 

7.75 

7.75 

9.50 

6.65 

7.70 

6.75 

7.75 

6.75 

7.75 

S.10 

8.20 

S.00 

9.00 

S.S5 

— 

6.75 

7.75 

— 

7.75 

7.00 

8.00 

7.00 

7.75 

6.75 

S.00 

6.75 

8.00 

6.75 

7.75 

6.75 

— 

7.00 


6.75 

7.75 

7.75 

9.00 

7.75 

9.25 

S.00 

— 

6.90 

8.00 

6.85 

— 

6.75 

S.50 

6.75 

7.75 

6.75 

7.75 

S.25 


6,75 

S.25 

•9.30 

7.80 

17.05 

8.05 

8.75 

7.75 

6.75 

7.75 

6.75 

s.oo- 

7.75 

9.00 

6.75 

8.00 

8.50 


6.75 

S.05 

6.75 

$.25 

6.90 

8.40 

7.25 

8.75 

6.75 

S.00 

7.75 

9.00 

7.75 

9.00 

7.75 

9.25 

7.25 

8.50 

8.4(1 

— 

6.75 

7.75 

8.60 


6.75 


6.75 

7.75 


8.00 Seven-day acconnt 

5.50 Higher interest acc. 90 days’ notice or charge 
5.50-8.00 Cheque-Save 

— Easy withdrawal, no penally 

5.00 7 days' notice, (mm. wdl. if balance £2.500+ 
Int. pd. i-yrly.. mthly. fnc. cptn. if bal. £1,000+ 

8.50 Bank Save. Bal. of £2.500. Current account 

5.50 3-year bond. No notice, 3 months’ penal ty 

5.50 Capita! share. No notice. 1 month’s penalty 

8.00 7 days’ notice. No interest penal ty 

9.65 Special Idv. 9.85 2 years. 9.65 monthly income 

5.05 5 days’ not. or 20 days’ int. pen. for imm. wdl. 
8.75 90 ds. shrs., 90 ds. nL or 90 ds. pen. for ini. wdl. 
8.25 Premium Access. On demand, no penalty 

8.50 Extra Interest— 1 rnth.’s notice or 28-day pen. 

8.25 Extra Income — 1 mth.’s notice or HS-day pen. 

8.30 7 days’ notice. S.55 2S days’ notice 

8.60 90 days’ notice penalty' >f balance under £10,000 

10.00 Jubilee bond. Min. £1.000. Monthly income 

9.30 permanent 2/3 years or variable. 

S.90 3 years, immediate withdrawal interest penalty 
— Gold. No notice. No oen. Under £1,000. 6.75; 
Over. 8.25: £5.000+, S.57 when mthly. int. added 

5.40 7 days. 8.50 one month. 8.75 three months 
8.75 3 months’ notice — no penally — monthly income 
8.45 21 days’ not. im. access for nmnts. over £10.000 

■ 9.00 3-year bond £1,000+, close 90 days’ notice and 
penalty, monthly inc. opt., guaranteed 2.25 diff. 
MoneyMaker inst. acc. no pen. S.60 £20,000+. 
S.35 £5,000+, S.00 £1.000+ monthly inc. opt. 
8.75 2 y., 3 m. not. with pen. S.00 no nt./pn. m. inc. 

8.10 Gold Star £LOOO + . No notice. No penalties. 
Monthly int. £5,000 + 8.41 if added to account 

8.75 90-day a/c 1 7-day a/c B.00-S.50 subject to bal.) 

9.10 6 mouths, 8.85 3 months. £1,000 minimum 

8.00 7-day Xira, 7 days’ notice, no penally 

5.25 28-day Xtra, 28 days' notice, no penally 
8.50 90-day Xtra. 90 days’ notice, no penalty 
9.80 90-day notice. 9.30 5-day notice 

10.00 2 years, 9.65 28 days, 9.85 3 years 

8.75 7>d .a/c min. £500. 9.25 3 mlhs. a/c min. £1,000 

8.30 7-d. a/c. 9.00 Magnum a/c 6 wfcs. & loss of ini. 

8.60 Spa mthly. Income: no not., no pen. £5.000 min. 

8.50 Lien sh.: 1 m. net. or 28 days’ pen. £1,000 min. 
9.15 Supersbare; no not.. 14 davs* pen. £2.000 rain. 
8.55 Monthly interest. S.S0 28 days’ notice or 

penalty'. Neither if £10.000 still in account. 

8.00 Liquid Gold no not. no pen. HRAS S.5 3ra. noL 

5.00 £500+ im. ac. no pen. 8.95 comp. 3 y. £2.000 + 
10.25 3-yr. tro. Im. wdL 90 dys. pen. £10,000+ no pen. 

8.75 2-year term 2.00 diff. guar. 3 rollis.’ not. or pen. 
9 JO £2K + , 9.S0 £10K + . 10.00 £20K + . *£2,000- 

9.00 90 days’ notice, no penalty. t£l,000+ 

8.75 HYS (share + 2°5 guaranteed 3 years) 

5.50 80 days’ notice/ pen. unless bal. stays £10,000+ 

8.25 28 days’ not_ 8.00 7 days’ not./penalty as above 

8.50 Capital bonds, 3 yrs., 90 days' notice/penalty 

5.50 Bonus-90. 90 days' no lice/penalty 

8.25 Super bonus. 28 days' notice/penally 

5.00 Bonus-7. 7 days’ notice/penalty 

8.50 90 days’ notice, 8.25 2S days’ notice 

7.75 7 days’ notice. On demand with penalty 
P.00 2-3’ear term access with penalty 

9.35 Moneyspinner plus £500 or over 

9.60 (£5,000-£19.999»: 9.85 t £20.000 and over) 7 days’ 
notice withdrawal, no penalty 

8.50 New City Account. Im. wdl, no pen. 

9.75 Imm. withdwl. if over £2.000. Monthly income 

5.75 Fieri-Plus 60 days’ notice monthly income 

8.50 No notice, 8.75 2 months’ notice 

9.05 3 years. SB5 6 months. 8.60 1 month 

9-00 S raths_ 8.60 2S d.. 8.75 6 mlhs. Effective Dec 1 

8.75 2-year limited share. 1.75 guaranteed different I. 
9.85 Sovereign £10.000+, 9.60 £500 £9.999. Monthly 

inc. 9.60 min. inv. £2.500. 1st. access no peri. 
9.85 3 months. 9.60 £10.000 + . no penally, no notice 

7.75 up to £2.499, S.00 £2,500—, 1 mth.'s notice 9.00 

5.75 Over £5.000 imm. wdl. Under £5.000 7 days’ not. 

9.40 3-year tehn. Other accounts available. 

S.75 90 d. noL or pen. No nnt/pen. iT bal. £10.000+ 

5.25 7 a. not. or pen. No not. /pen. if bal. £10.000+ 
— No notice^-no penalties — min. inv. £1 

S.00 7-day account. 7 clays' notice 

S-25 Monthly Income Account, 2S days' notice 

5.50 90-day account, 90 days’ notice/penalty 

S.50 Diamond key, 28 days’ notice or 60 days’ pen. 


All these rates are after basic rate tax liability has been settled on behalf of the investor. 
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Plane sales to lift Intasun earnings i 

levies hit 
Brit. Sugar 



travel division carried S04.0QQ On prospects for next sum- 
passengers in the first half, mer, brochure prices allow for 
representing a rise of 43 per cent improved margins compared to 
in volume over last year, at the 19S4. which will be less exposed 
same, average load factor of 96 to fluctuations in the currency 
per 'cent. But the summer and fuel markets as a result of 


11®°'®“ of capital 
™ the sec ™d half win 
££? Lel^re Group to 

^wease lt » earr ,i ngs for ^ 

™Srs M ajr 31 1983 * Md 1116 

dividend from™/ ft 08 * nterim holiday trade remained extremely withdrawing the no surcharge 
. rem l.sp io „p net. competitive and margins were guarantee. “There are fewer 
However, from its operations 
“ e gro “P has suffered a setback 
“ S ,5 ; m tQ in pre-tax 

Ejjji f K P firSt half ende£ l 

fh?* te S ,er , 3tt 18S4 - “1 warns 
«™ ha „ 1oiiS for the winter 
omou will exceed the previous 

U.31D, 

Caniiai nrnKtc ...in , J *w season or seven nn s ana expected vntnin the travel 

comDensatS r ?n 1 ! S ^- v,™w rc J laQ tvvo s - Although tills airline division from brand segmenta- 
ThSr J3i k , or ™ f L? , ^ her Io ? s ' again achieved one of the highest tirm and. in particular, from 
sale of SL h 1 £ “““^tioos ro the UK industry, dab 18-30. Lancaster Holidays 
, . . “oems 1 3 < aircraft the overcapacity pul significant and Skywortd. Initial reactions 

tv»T ™? ciat 1 ^ d S osts in curred in pressure oo margins and led to to all the group’s tour operating 
tne rationalisation of the sub- an overall drop ia profitability, brochures have been “most 
" ,r Europe. A further v. »h. encourazine." Air Europe has 


competitive and margins were guarantee. "There are 
further diminished by the cost holidays on offer for summer 
of the no surcharge guarantee 19S5 in the market as a whole, 
during a period when the pound and we are confident that our 
weakened against many management strength and 
currencies, particularly the diversified product range will 
peseta. enable us to continue to increase 

Air Europe maintained an 0iir share of the market” 
operational fleet similar to the Significant benefits are 
1883 season of seven 737's and expected within the travel 


British Sugar. 3 subsidiary «'f 


Euroferries raising 

by preference share issue 

BY MARTIN DICKSON 

Felixsiowf Dock ttf toil-i* Europe lorries, said thet this are 
n uirheiHinrv nf Euronean Ferries, route was an attractive, low risk £8.5hn. Assuming in » is acnieyon. 




_ . buoyant and predictable market, 

m rus interim statement chair- and margins are down an last In the 
man Mr Harry Goodman says the year. expanded 


£176.9ni. After tax £3®r.i 

(£4.1m) and minorities £77.000 
(ml>. the attributable profit 
balance cam* to £10.5ra 

<£ 15.92m) for earnings of -O.'Jp 
(30.Su) per share. 

Interest and financing charges 
payable under aircraft finance 
and lease agreements are spread 
as evenly as possible over the 
periods of the dgreement. Had ; 
aircraft finance costs been ; 

charged as incurred, the profit , crop an d higher ELL levies, me : — ''"tr.;” Felixstowe issue, placed 

before tax would have open ; company also points 10 lower- The funds, together with £30m veBterday h v brokers Fielding Felixstowe needed «n equity 

£15.Sm i £19 3m), after tax j EEC margin increases which j 0 f long-term loans from banks. « evrsiin _smith is for 200.000 tnjectian into its balance 6heet 

nSlJ "‘ were below the UK's rate of infla- j »viit he used in the development p re f erence at £101 each, because in tookinc for business 

tion. in „„. } cf an advanced container units comprise 100 6.5 per worldwide it needed accounts 

The directors say the 19S3/S4 j terminal at Felixstowe, which is cent cumulative redeemable that would stand. up In their own 

already Britain's largest con- preference shares 200-2010 of £1 right, rather than relying on 

tainer port. each (50 per cent payable now European Ferries. Yesterday s 

While preference shares give and 30 per cent next Juno) and issue meant an immediate 

Investors a fixed rate of return, one cumulative redeemable par- doubling of its capital hasc. 

participating ones gear their in- in-ipating preference share 200- The. issue., taken up by some 

come to a company's profits 2010 of £1. payable immediately. 40 Institutions, was described by 
performance. The shares will he entitled to one fund manager os an unusual 

The market for preference receive 5 per c ent of Felixstowe's but well constructed package. 


first half turnover 
from £139. 7 m to 


XIO.lm f£15.6m) and earnings 
30.5p f3D,2p) per sharp. 

Tn a reference to group de- 
velopment. Mr Goodman says the 
policy is to diversify within the 

leisure industry. The group has 
made an offer for Comfort 
Hotels, but that has since been 
topped by Ladbroke Group and 
the Intasun board is reviewing 
the position. Further develop- 
ments In the diversification pro- 
gramme will be announced as 
they take place. 

See Lex 


sugar production, together with 
the carry forward from the pre- 
vious ''ear, again combined to 
meet the UK A & B quotas. The 
1JK is consistently producing 

sugar in excess of the present 
level of quota, they add. 

The factory investment pro- 



United Spring 
sees prospect 
of dividend 


Initial over £14m at midway 


Initial, the iauodry and cleaning 
group, pushed first-half taxable 
profit* up rrom £13.56m to 
£14.37m and has raised the 
The recovery at United Spring j jg™ ^'idend to 4.75p against 

The result was achieved on 


tnd Steel Group has continued, 
md for tiic .tear ended Scplem- 
icr 30 19S4 ihe group has pro- 
duced a pre-tax profit of £275,000 
—following tiie £53,000 or the 
irst half — compared with a loss 
)f £280.000 in the previous year. 

TShere is not yet a return to 


turnover ahead by £20.39nt to 
£12S.S7m and was struck after a 
near £2m increase to £2.6Im jn 
net interest payable. 

Due to the miners' strike the 
contract with the NCB contri- 
buted less than would have 
otherwise been expected, but set 


:he dividend list but the chair- j against this were benefits ?*m 
■nan looks to the "real possi- 1 acquisitions made last year. Also. 
vlity " of this happening al the ' the reorganisation of Onsoli- 
.-urrent half-year stage. The . dated Laundries in the U.S. is 
:ompany has made an "encourag- 


j showing " definite improvement." 
| tin* directors state. 

; The tax charge for the riv 
months to end-Septcmber 1984 
rose from i'4.74m to £5.S6m. 
rortecring chances in methods of 
clpimins raniral allowances 
Stated earnings ner share fell 
sllshtiy from i5.9p to top. 


ng start” lo 19S4-S5. 

Turnover showed little change 
it £2 5 -87m <£2522Lm> and the 
aperating profit shot up from 
£65.000 to £634.000, split as to: 

•tcel stockholding and processing j 
:1 96,000 (£89.000); spring m.inu- j 

EfTS? *££ ' Attributahlep rofils came out at 

mSt rww nn 'ih^ riUcnm-mncri t ^ (£*.5910 ». after minorities 

; 18a, 000 on the discontinued | of £3341100 (£227.000 v and an 

.'ngweenng busjnes.s. ; p^ronrdinary debit this time of 

After a rax credit £25.000 i £563.000. 

;cliar?e £10,000) the net profit is ; 

-.'300,000 (loss £290.000'. equal to 
2.21 p (2.14p loss) per share. 


The directors say that (he 
Australian contract cleaning sub- 
sidiary. General Contra.-t 
Cleaners, has been sold. On tiie 
acquisition front. Initial in 
August purchased Linmij NV, an 
Amsterdam-based textile genial 
company. Tn Spain, the acquisi- 
tion of Toatieros Automatizes has 
been completed, and in the UK 
agreement has been reached to 
expand the activities of Arrow 
Security Systems. 

Successful discussions have 
taken place for the acquisition of 
the minority shareholdings in 
Schoonmaakbfldrijf M. W. Grob 
B.V. in the Netherlands, and of 
those held in the company’s sub- 
sidiaries in Singapore. The 
group's related company. S. A. 
Decroiv. has completed negotia- 
tions to acquire the outstanding 
minority holding in its subsidiary 
company, Ttesus Manuel Canovas 
S-A. in France. 

• comment 

Initial's lacklustre 6 per cent 
increase in taxable prefits is 
partly the product of a manage- 
ment marking time while the 


modernisation, cost efficiency. 

! production diversification, and 1 
: quality assurance, the directors 1 
\ slate. = 

; Tax charge for the 53 weeks ; 
' 1 52 weeks 1 to end-Septcmber 
i 1984 was £8.3 m l £ 13.1m lea v- 
int the net balance at £53.4m , 
j tfol.imt. Eamings per share • 
! are shown as S9p (85.2pi. The | 
1 dividend is 53p (54p) gross. i 

Net as>cr value per share at t 
! the end of the year stood at . 
657p. a rise of 47p ! 


have never been common. average (n Uie best two out of problem and there would not be 

However. Mr Rodger Braid- three years Prom 19$S to 1590. a vast market for issues of Ihts 
wood. financial director' of Felixstowe's profits this year type. •' 


Monopolies Commission decides 
the fate of tiie BET bid. To be 
fair. UK workwear rentals have 
taken a knocking from the 
miners' strike and the con- 
tinuing recession i mhc heavy ( 
manufacturing industry. Towel 
rentals are slipping, although - 
that has to some extent been 
offset by a healthy growth in , 
warm air dryer demand. Con- 1 
solidated Laundries has al last ; 
come good, and privatisation , 
cleaning contracts are plentiful. 1 
even if margins are wafer thin. 1 

Around £31m pre-tax looks in- [ nF « TTF DF.LAYS in the open- 
reach for the year, which leaves nr — 1 1 
the shares, up 
a prospective 
after a 40 per 

—a premium whi«-h indii-aics 
that the market still has high 


Norton Opax in takeover talks 


Pineapple up 
at £209,000 
despite delays 


o' .-Ao : in'' of its new dance centres. , campaign for ua 

-p to o0_p. on . pj„p anp | t . Dance Studios has ; mg a 21.6 per e 
multiple cr loi ■ li ,, liAVPd t-txabl*. profits of ; company prevu 
cent lax charge • " naeonn fnr the ' Fle^t Holdings. 


BY CHARLES BATCHELOR 

Norton Opax. the lotterv 
tickets printer, yesterday began 
takeover talks with another 
specialist printing company. Sir 
Joseph Causton & Sons, which 
could lead to a bid worth around 
£17m in shares. 

Norton, which failed IS months 
ago in a bid attempt for John 
Waddington. the games and 
packaging group, launched its 
campaign for Causton after buy- 
cm stake in the 


previously held by 
agaio-Tflofi-ffto for the > Fl^et Holdings. 

yc-r endHJ Jutv- ;;t. 1984. . The companies held a Cr si 

hopes for a BET bid. Given ; ! acroed m meet 5 a^ain" Samuel Ma.well might now seek an (£388,000) on turnover nearly 

Montagu, the merchant bank alternative target to Wgdllngton. four times greater at 


which is advising Norton, paid Norton paid 95p per share for 
it was pleased that Causton had the 3.65m Fleet :sbares. which 
not rejected its approach out of Fleet had held for the past IS 
hand. months. Following the annouD^e- 

Causton. which is advised by mem of the. talks. Causton's 
Robert Fleming. yesterday share price rose 2Sp io HBu 

restricted itself to a statement while Norton rose 3p to 14Sp. 

noting the Norton announcement Causton increased pre-tax pro- 
and strongly advised its share- fits by 2 per cent. to £50S.000 on 

holders to take no action. turnover of £10.9ra in ihe six 

Norton's takeover approach months ended July 1984 follow- 
came the day after the failure of ing record profits of £1.53m In 
the £4-L?nt bid launched by Mr the preceding year. 

Robert Maxwell's British Print- Norton Ooax has carried on» 
ioa and Communication Corpora- a number of acquisitions recently 
tion for John Waddineton and and earlier this week reported a 
amid some City speculation Mr sharp profit rise to £lm 


that the Commission is likely to 
veto a straightforward takeover, 
a rational route open to BET 
would be to dispose of its much 
.“mailer Advance subsidiary and 
then proceed as planned. BET? 
recent tidying up operation at 
Advance certainly clears a few 
obstacles to that option. 


Touche Remnant restructure 


) BY STEFAN WAGSTYL 

[ Touche Remnant, the UK 
\ fund management group, is re- 
! structuring its links with irs 
' owners, a .consortium of 10 


Knitwear 
boost for 
, Richards 

• Improved marketing for all j mana51?s fu7H js. 
jraduets and the significant con- j . . . 

ribtition from the knitwear yarn . The trusts are injecting 
division helped Richards in its j £870.000 new capital into 
,-?i?overy to a profit of £507.000 ; Touche Remnant and they are 
:>r the year ended September 30 i ,. ramino r ,, nd manaoer 

tOS4. asainsl £36.000. Earnings 1 • ran J in * uie '” na . *"w»a*er 
,vere 2.79p fI.I7p» and the final 1 greater commercial independ- 
T iv id end is 0.95p Tor a total of I ence by changing the wav they 
l.45p net <0.75p). ' P»y for its services. From 


about 35 per cent next year, and 
a further 34 per cent the year 
after. In return their stakes in 
Touche Remnant, which has 

1 investment trusts, for whom it -shout £2.4bn funds under man- 
agement. will become commer- 
cial asset*, paying dividends and 
boosting the trusts' own net asset 
values. City analysts value 
Touche Remnant at anything up 
to £3Gm. 

The 'Changes would also pave 
the way to an eventual stock 
market flotation for Touche 
Remnant, though there are no 


and 


! £ 1.73m. and th° director? say 

• rhat current tradinc t* continu- ! 
1 inq 10 perform satisfactorily. ! 
I The sincl? final dividend is beinc 1 

held ai "l.5o per share on capital 
I in*’reased by richt'. • 

This USM -quoted company was - 
I ible to turn the " potentially j 

■ difficult position " caused by the • 
opening delays to advantage by 

j using funds committed to the , 
evoarj.'ion. but not paid. Th* j 

, achievement of about £100.000 

■ profit in this manner largely 

1 compensated for the loss of 1 
income and overhead expenses. • 
; tb' 1 directors say. . ; 

The comoany is now beginning : 

* ro see the advantages of the new | 
: dance centres, and indications 1 
: are that they will fulfil expecta- 

! ... , . . I 

The second half is tradition- 


John Booth 
downturn 
to £62,000 


While turnover of structural 
and welding engineer, John 
Booth £ Sons (Bolton) was static 
at £3.42m. against £5.44ra. pre-tax 
profits fell from £110.000 to 
£62.000 for the six montlis to 
September 30 19S4. 

The directors say the encourag- 
ing signs of some meaningful 
increase in the demand for 
structural steelwork, seen earlier 


Al the star, the current year : =«. ‘SST '«*" ttk 


John Hancork Insurance 
National Bank of Detroit. 

The costs of the changes will 
hit some of the consortium in- 
vestment trusts harder than 

Others, reflecting different de- ally the better period, and the , ... . ... 

grees of specialisation which directors are expecting to see a ; this year, have not produced the 

were introduced by Touche , benefit from the new studios and ; better trading conditions that 
Remnant in 19S2. from rbc entry into franchising 1 were anticipated. 

Until now. all have paid fees Hi'pns.inn and mail order bust- : It is unlikely that last > 

in proportion 10 tlieir stakes in 
the fund manager, now charges 
will reflect individual manage- 
ment costs. So TR Australia fnr 
example will pay proportionately 
higher fees because of the costs 
of running a portfolio in a dis- 


Pif co withdraws from 
£10m deal with BSR 


BY MARTIN DICKSON 
Pifco Holdings, the manufac- 
turer of electrical houseware 
appliances, has withdrawn from 
negotiations to buy Swan House- 
wares from BSR InternaHonaL 


statement added. The company 
de?'ded to elaborate. - 
BSR. - the Honjj Kong-based 
audio and electronics ' group 
chaired by Mr Bill WylHe. has 


licensing and mail order bust 

ne .\er S ear-nine- per K»p share _ the short term. thc '‘ 'I?,r a ' 1 SS l r 
were down at 3.7 Sd against S.S5 p. ; the 12 months to March. 1984. 

The pre-tax figure wax struck I pre-tax projl* nicked up from 
3f'er a £0.000 loss (nil) from . £Si.832 lo £206.aS8. 

included ; Offshore and overseas work 


electrical appliances and cook- 
ware, for about £10m. 

However. Pifco said yesterday 
that investigations carried out 
since then bv U and its prth 
fessional advisors, “have not 
proved *at>facfor** tn TMfco. 

“In Ihe light of the infonna- 
tien now available. Pif-’O 
.. — . - ■ - . , believes that it would not be 

improximg trend will connntHMO J in tvi B (orw: term best Interests 

” of it® shareholders and enrtplov. 


Pifco made an offer in October been seeking -a buyer for Swan 
to buy Swan, which makes snvvT because of the company's desire 


rears 


related companies, bur included j Offshore and overseas 

At tne Sian ur uie current v Ca « - . , . . .. , »,»„<».»<; ^ a portfolio in a dis- net interest received and similar . continues lo provide worthwhile 

'riding was not buoyant, but the : commercial rates torthe ^work. ^ ^ past few months it has tarn country: TR Industrial and income of iUoJJOO (fl.OOOi profitable opportunities, the 

tn place of the present non- announced a ioint venture with General, the largest member _ Tax took £9-4.006 1 credi- of (jj reclors state, and every effort 

1 ord5»rv a debi?*nf £100.000 e (nTu ! "'a' 16 t0 continue exuan- 

1 sion of activities in this field. 


.nmpany expects to henefit from 


'lie considerable ma rket and pro- ! Profit making arrangements, 
juct development work under- i The Touche Remnant trusts 


taken during the year. 


are accepting fee increases of 


announced a joint venture with 
rhe Bank of Tokyo and its entry 
into the U.S. fund management 
market with agreements with 


General, the largest member 
trust, will pay proportionately 
less because it enjoys economies 
of scale. 


being deferred tax. 


SUMMARY OF THE WEEK’S COMPANY NEWS 


Take-over bids and deals 

’ Imperial Chemical Industries is to expand in America via its 
largest acquisition for some 13 years. ICI is paying S750m (around 
£625 in) for Beatric Chemicals which manufactures high technology 
composite materials and formulated plastics used for aerospace, 
defence and electronic applications. 

Hambro Lire Assurance requested a suspension of share 
dealings on Thursday following receipt of a bid approach. Hambro 
Life has been a takeover favourite since a proposed merger with 
Charterhouse J. Rothschild was aborted earlier Ibis year. CJR 


10.2 per cent is controlled by Guardian Royal Exchange. 

' Comfort Hotels International, which is resisting a £44m bid 
•from Intasun, found iLscir on the receiving end of another takeover 
attempt when Ladbroke easily lopped the Intasun offer with a ReUancelnd 
£67m share-exchange bid. Both offers are conditional on the 
-withdrawal or lapsing of Comrori’s £i5m offer for Prince of Wales 
'Hotels. Ladbroke is offering 5 of iis own shares for every fourteen 
Comfort. 

Greycoat City Offices has made agreed offers for fellow property 
.concerns Churchbury Estates and its 90 per cent owned subsidiary 
Xaw Land. The offer. 12 new Greycoat shares plus 775p nominal of 
,loan slock for every four Churchbury. values the latter at around 
y£59m. For the Law Land shares not held by Churchbury, Greycoat 
is offering two share? plus 30p for every three Law Land. Both 
.offers have cash or ioan stock alternatives. The combined group 
will hare property development and investment jjiwUoJio valued 
| in excess of £130m. 

Charier Consolidated, the industrial and mining investment 
•group recently beset by problems at its Cape Industries subsidiary 
and its Johnson Matthey associate, which in turn led to the 


Value of Price Value 

Company bid per Market before of hid 

bid for share 1 ** price*'' hid £m's v “ 

Prices in panes unless otherwise Indicated- 


INTERIM STATEMENTS 


Bidder 


Company 


Half-year 

to 


pre-tax profit 
(£ 000 ) 


Interim dividends* 1 
per share (p) 


to focus on - the electronics 
industry. 

BSR said yesterday that it was 
** wholly unaware nf any negative 
factors affecting Swan “ since the 
October .agreement, 

BSR said It working on “ posi- 
tive alternatives'* for Swan and 
in the interim would continue to 
operate it as an Integral part of 
the group, with due regard to the 
interests of Swan's customers. 


ees if it were to proceed w*»h 
the proposed acquisition, “the suppliers and employees. . 


East Lancs Paper 

104? 

105 

fiO 

5.67 

British byphon 

Elsou & Robbins 

781?# 

75 

PS 

7.77 

Hart ons Group 

Glanfieid Lawrce 

49 11 S 

52ft 

49 

3.60 

Gregory Secs 

Gordon & Gotcb 

140- 

140 

122 

6.40 

Hrld&WRIyTms 

Harrison. T. C. 

74* 

69 

49’ 

16.70 

Harrison. T.C. Grp 

Hayters 

170 ! 5 

189 

123ft 

1.P5 

Tomkins F. If. 

Hoskins & Horton 

280 S 

285 

18S 

7.49 

Lon & Mid Inds 

Hoskins & Horton 

2S5MS 

2S5 

270 

5.51 

Scottish Heritnble 

Johnsn Grp Clnrs 


440 

302 

47.66 

Xottingbam Mfig 

Kent (M. P.)' 

79?S 

7fi 

07 

:3.8ft 

Beazer (C. H.) 

Link House 

790 

757 

6S5 

94.80 

Util Newspaper 

Moray Firth Malt 

ZOOi 

345 

340 

15.97 

Scot & Newcastle 

Powell Dnffrvn 

3S5S 

420 

340 

145.S4 Hanson Trnst 

P. of Wales Htls 

160 

100 

115 

19.82 

Comfort Hotels 

Reliance Ind 

363 

3G 

25 

2.S6 

Corah 

Romai Tea 

£10 4 * 

£10? 

530 

1.S5 

'Williamson 

Wcbsters Group 

140J§ 

134 

90 

17.G5 

Octopus Pnblshg 

M'estern Brd Mills 

324 

308 

220 

17.14 

Smith (David S.) 


* All cash offer, t Cash alternative. ? Partial bid. < For capital 
not already held. % Unconditional. v * Based on December t4 19S4. 
ft At suspension. §S Shares and cash. JH Related to NAV 10 be 
determined. 


has 


Rowe and Pitman, thereby reducing Charte’s holding in Mi 
from 7.9 per cent lo 3.7 per cent and raising around £3Sm 1 


from 

process. 


Minorco 
in the 


- mentioned as possible suitors. 

Carlton Communications js funding its latest acquisition 


‘latter's* profit performance. 

' Boase Massimi Follitt. the advertising agency, is pajiag £10m 
*in paper for Marketing Solutions, a privately owned marketing. 
1 printing and publishing company. 


Company 

bid for 


Value of Price Value 

bid per Market before of bid 
share * price*’ bid Im's"* 

Price* in panco unless oiharwiss indicatad- 


Bidder 


; Advance Sendees 
" Anglo-Scot Inv 
Atlanta Inv 
‘ Bath & Portland 

BPMV „ M 

} Bridgewater Estsfi 
Churchbury Ests 
'. Comort Hotels 
Comfort Hotels 
, Cullen’s Strs Ord 
Cullen's Strs *A’ 

: Cullen's Strs Ord 
. Cullen's St rs 'A' 

. Currys 


123a 

12S 

123 

7.21 

BET 

V' 

157 

136 

n ' 

Japan Assets 

142 

135 

91 

5.70 

Grovebell 

2365 55 

272 

225 

3754 

Beazer (C.H.) 

1071 41 § 

164 

128 

1.12 

Vattendon Inv Tst 

163J V § 

157 

128 

S.7G 

Yaltendon Inv Tst 

MAit 

322 

280 

18.58 

Peel Holdings 

1 i6-J5 

755 

74 5i t 

55JW 

Greycoat Offices 

72$, Z 

SS 

07 

44^5 

Intasun Leisure 

SB 

ss 

71 

55.56 

Ladbroke 

400? 3 

465 

435 

4.60 

A ro may lade 

3455 S 

305 

330 

3.45 

Aromaglade 

4io -- ’ 

405 

365tt 

4.75 

What I ing (IOS) 

375 •' 

305 

260 ry 

3.75 

llTjaUing (108) 

387SS 

5« • 

311 

273.41 Dixons 


PRELIMINARY RESULTS 

Company 

Year 

lo 

Pre-tax profit 
(£000) 

Earninc>5 , ‘ Dividends* 
per share (p) 

Assoc Paper Ind 

Sept 

3.190 

(2.5201 

17.2 

(12.9) 

5.0 

i4.2i 

AE 

Sept 

17.300 

(400 1 

— 

(—1 

4.25 

(1.4) 

Baldwin. H. J. 

Sept 

192 

(22) 

2.5 

(0.6) 

— 

1— 1 

Baggcridge Brick 

Sepi 

1.600 

(837| 

23.7 

(1S.6I 

625 

(5.25) 

Baynes, Charles 

Sept 

55S 

(230i 

— 

(— ) 

2225 

I0.SU 

Borns Anderson 

Sept 

668 

(561) 

— 

(— > 

2.42 

(2.2) 

Can verm oor 

Sept 

403 

(52D 

4.9 

(12.7) 

3.64 

(3.64) 

Carr's Mill Ind 

Sept 

S54 

(890) 

16.5 

117.6) 

5.3 

(5.5) 

Cooper, F. 

July 

452 

(424) 

5.7 

(4.9) 

1.77 

(1.65) 

Dobson Park 

Sept 

7.060 

(8.090) 

4.9 

(62!) 

5.21 

15JU 

DnbiUer 

Sept 

5.330 

(3-220) 

11.7 

(6.1) 

2.4 

(2.0) 

Greenall Whitley 

Sept 

28.310 

(34.010) 

16.3 

(12.9) 

4.46 

(4.03) 

Hunslet Hldgs 

Sept 

69 

(742) L 10.5 

l—) 

8.5 

<8.5 1 

Inn Leisore 

■ Sept 

954 

(53S) 

2.1 

(2.2) 

0.42 

(0.42) 

Lake & Elf lot 

Sept 

430 

(UISO)L 4.3 

I—) 

— 

(-1 

Lee, Arthur 

Sept 

1.530 

1571 )L 3.2 

(—1 

Oil 

(0.3) 

LPA Industries 

Sept 

779 

(725) 

— 

1 — ) 

2.45 

(2.U 

HAH 

July 

1.830 

(1.520) 

— 

(— ) 

S.75 

<S.75» 

McCarthy & Stone 

Aug 

6.800 

(3.656) 

— 

(— J 

2.1S 

(1.75) 

McCorquodale 

Sept 

8.100 

(7.297) 

— 

(— ) 

5.4 

(5.0) 

iUcIeod Basse! 

Septf 

12.030 

(4.940) 

69.9 

(W.Ol 

11.5 

1 10.5) 

NSS Now sagcnls 

Sept 

5.810 

(5.570) 

10.1 

(11.3) 

3.3 

(3.0) 

Plaxtons (GB) 

Sept 

1.9S0 

(2.920) 

10.0 

(13.7) 

4.5 

(4.5) 

Reliant Motor 

Sept 

66 

(176) 

1.0 

(3.9) 

— 

(— ' 

RHP 

Sept 

6230 

(600) 

11.1 

<l.Sl 

3.0 

(1.25) 

SidJaw Group 

Sept 

6.3S0 

(6.030) 

41.0 

(46.1) 

20.0 

( 1G.0) 

Stakis 

Sept 

10.160 

lG.460) 

1.2 

(8.6) 

3.0 

(2.0) 

Tate & Lyle 

Sept 

692100 

(57.190) 

54.8 

(59.5) 

19.0 

( 16.0) 

Tuu5tal1 Tele 

Sept 

3.050 

(1.390) 

14.4 

1*3-0) 

1.4 

(0.28) 

Utd Scientific 

Sept 

12.070 

(15.220) 

14.3 

(17.0i 

5.5 

(5.0' 

Tanx Breweries 

Sept 

13.030 

(12.073) 

— 

(—1 

10.06 (9.0SI 

Wolv & Dud Brew 

Sept 

13.520 

(12.520) 

23.9 

(20.8) 

7.6 

(6.S5) 


Sept 

344 

(239) 

— 

(— ) 

Sept 

102 

(203) L 

1.21 

. (1221) 

Sept 

1.070 

(1.030) 

2.5 

(2.5) 

Sept 

65 

(9)L 

1.0 

(— l 

Sept 

915L 

(394) 

— 

(0.36) 

Sept 

4.S90 

(1.560) 

2.6 

(2.4) 

Uct 

906 

I—) 

lii 

( — ) 

Sept 

413 

(33) 

3.5 

(3.0) 

Sept 

218L 

(307> 

4.0 

(4.0V 

Oct 

1230 

(1.160) 

0.7 

40.7 ) 

Sept 

1.880 

(774) 

7.5 

(4.01 

Scot 

260 

(215i 

1.51 

CI.3S) 

Sent 

144 

(164) 

1.35 

(1215) 

Oct. 

7i200 

(9.200) 

•1 04 

(2224) 

Sept 

503 

(317) 

0.45 

10.4) 

Sept 

7.677 

(22.049) 

3.75 

(3.75) 

Sept 

34-SL 

(724)L 

— 

(— ) 

June 

1.120 

(1.014) 

3.3 

(3.0) 

Sept 

1.470 

(1.0901 

2.75 

(2.5) 

June 

41 

(1.210) 

022 

(12>) 

Oct 

3.C80 

(3.400 1 

1.54 

(1.43) 

Scot 

2.600 

(2.710i 

2.09 

(22J) 

July 

10L 

(I63)L 

— 

(— ) 

Sept 

Sept 

7 

4.490 

(21) 

(3.460) 


1— ) 
(3.3) 

Sent 

11.980 

( 1.070) L 

5225 

(4.0) 

Oct 

137 

m )L 

1.44 

(—1 

Oct 

229 

(168) 

2.0 

(1.0) 

Sept 

1.040 

(907 1 

5.0 

(4225) 

Sept 

560 

(161) 

1.0 

l — 1 

Sept 

16.080 

(16.920) 

1.S 

(1.65) 

.Sept 

14.100 

(13.900) 

2.6 

(222) 

Sept 

27.000 

(27.9001 

4225 

(2225) 

Sept 

1.010 

(388) 

1.0 

(LO) 

Oct 

III 

(GSjL 

0£ 

(-1 

Sept 

52JiOO 

(30.400) 

5.0 

(5.0) 

Sept 

1SI 

(ICO) 

0.93 

(— ) 

Sept 

312 

(568) 

1.02 

(0i)2) 

Oct 

33 

(722) 

1.0 

(1.0) 

Sept 

131L 

(27)L 

— 

f— ) 

Oct 

1,790 

• (S02) 

1.5. 

(1.0) 

Sept 

26 

(164»L 

— 

(— ) 

Oct 

131 

(114) 

— 

(—1 

Sept 

34 

(33) 

— 

(—1 

Sept 

292 

(334) 

— 

(-1 

Sept 

1.350 

(121001 

1.5 

(— ) 

Sepr 

25.900 

(23.600) 

3.0 

(2.75) 

Sept 

154 

(t04) 

— 

(—1 

Sept 

1S5 

(S5S) 

2.5 

(2.5) 

Sepi 

3.760 

(2.760) 

2.3 

(2.0 1 

uct 

265 

(204) 

0.75 

(0.62) 


Alphameric 
Alpine Soft Drinks 
Arlington Motor 
Arailge & Rhodes 
Assoc Brit Eng 
Baker Perkins 
Berkeley Grp 


Bren green HIdgs 
Bristol Even Post 
Brit & Am Film 
Brit Bull & Eng 
Buhner. H. P. 

Cff Industrials 
Charter Cons 
Cluff Oil 
Cohen. A 
Crown House 
Fobel Inti 
Greene King 
Haslemerc Est 
Helical Bar 
Hicking Pent 
Hogg Robinson 
IC Gas 
Ingram. IT. 

Jackson Bourne 
Latham. James 
Lou 5 ton Ind Hldgs Sept 
Meyer Inti 
Norcros 
Northern Foods 
Norton Opax 
Parkfield Group 
PilKington Bros 
Plavton Inti 
RFD Group 
Shaw Carpets 

Smith Whitworth 
Smith Bros 
Stoddard Hldgs 
Swan. John 
Thorpac Group 
Triplex 
UKO Inti 
L'nigatc 

Warehouse Group 
West's Grn Inti 
Whitecroft 

Wight Collins 

iFigurev .in parentheses are for the corresponding period.) 

4 Dividends are >bown ner pence per share, except where 
otherwise indicated. * For IS months. L Loss. 


Trading problems revealed 
by Glanfield Lawrence 

BY CHARLES BATCHELOR 

Glanfieid Lawrence, the motor of £114.000 and £250,000. Glan- 
deaJer. yesterday disclosed the field also expects to suffer an 
full extent of the trading diffi- extraordinary loss of about 
culties which have led to the £225.000 and does not expect to 
Takeover Panel permitting beable to .-pay an ordinary divi- 
Gregory Securities to reduce the dend. 

value of its bid. Glanfieid attributes the extra - 

The company now only expects ordinary loss io an abortive 
to do slightly better than break- acquisition, attempted earlier this 
even at the pre-tax level -for year, and the closure of a dealer- 
calendar 19S4 because of the ship in Lancaster. : 
impact of the miners' strike and Oh December "7 the Takeover 
of difficulties in obtaining -sup- Panel - said Gregory would no 
piles of cars. longer be obliged to offer S5p 

This compares with its fore- Tor the outstanding 57.6 per cent 
cast raadeon October 26 . of a of Glanfieid but could reduce the 
profit between last year's figure.. bid. to 49 *p, worth £2.62m- : 


British Syphon clinches 
£5.45m East Lancs bid 


British Syphon Industries yes- 
terday clinched its long-running 
£5.45m bid for East Lancashire 
Paper Group. It bought out the 
13.5 per cent stake in East Lancs 


proposed 3J?p ner dividend on 
these shares. 

This purchase took British 
Syphon’s holding to 39 per cent 
while it also has acceptances 


built up by Mr Lan Washerman's from the holders of 13.8 per cent. 
; G. M. Firth group. - - Mr Bryan Morrall, British 

j With the only serious potential Syphon chairman, said: “ We had 
rival for the band of East Lancs 39 per cent without Mr Wasser- 
; out of the way and British man's shares and I think that 
1 Syphon’s stake increased to 523 with fhe board's recommends- 
| per cent, it declared its bid tion we could have achieved 
unconditional. control anyway. It . would have 

! British Syphon paid lOOp per just taken a little longer. “ 
share for the 737,500 East Lancs ' Lancs shares rose Id to lQ 5 p 
shares owned by G. M. Firth while British Syphon was also lp 
which will also qualify for the firmer at S7p. ' 


BEDS AND DEALS IN BRIEF 


Rights issue 


Powerlinc International has 
agreed to acquire Newstech Com- 
m uni cations. Consideration will 
be satisfied by 1.41m ordinary 
lo Powerline, which on Decem- 
ber 12 1984 had a market value 
of about £3.4m. 

Newstech is an advertising 
agency and public relations con- 
sultancy which made pre-tax 
profits of £162,000 in 1983. At 
that year end net asset value 
came to £39,000. Directors of 
Powerline expect Newstech 
profits for 19S4 to be not less 
than £300,000. 

fe *■ * . 

Cedi Gee, the menswear 


companies and the balance was 
sold ia the market through S. G. 
-Warburg, Rowe..- & Pitman. 
Akroyd limited 1 . " The sale 
reduces Charter's holding from 
7.9 per cent. to. 3.7 per cent. 

* .: . * - 
The Scottish.. Heritable Trust 
offer far Hbsldas & Horton has 
received acceptances in. respect 
of 16,118 H Si H ordinary shares 
(0.59 per ceatl and 2,397 
preference 411.98 per cent). Prior 
to the offer, a subsidiary of 
Scottish Heritable .lieid 782.500 
K & H ordinary (28.51 per .■cent)- 
Both ordinary and preference 


Scrip Issues 


Mclcod Russel— One for three. 

Caudover investments— Placing of I.7m shares at I60p per share 
for a full listing. 

Engelhard Corporation— Listing in London. 

Process Systems — Offer for sale of lfim shares at 29 p per share. 


Birmingham Mint — To raise £lm through a three for ten rights 
issue of 612,739 new ordinary shares at 175p per share. 

Caledonian Offshore— To raise £5.Gm Through a three for four 
rights issue at 2Q0p per share. 

Carlton Communications— Rights issue to raise £3J35m on a basis 
of one for six at 485p per share. 

Dnra Mill — Rights issue to raise £228,000 on basis of one for five 
at 50p per share. 

McCarthy and Slone— To raise £16.7m through a rights issue of 
7 per cent convertible unsecured loan stock 1991-2004 on bads 
of £2 nominal for every five held. 

Pilkington Brothers— To raise £104.Sm through a rights issue on 
basis of one for four at 255p per share. 


retailer, yesterday pulled out of ■ offers have been further extended 

; wo °L ta,k L^-?J 0 “il until 3 pm on December 27. 
have led to an agreed bid for the * . * 

group. Its shares fell to 165p At the EGM of Jofinson Group 
! but later rallied to I80p— a fall Cleaners a special resolution 10 
of I3p on the day. amend Johnson's •' Articles or 

The three Gee brothers decided Association so as >to enable, 
to re ject the 160p cash and holders of Johnson’s, employees 
shares offer from “ a substantial shares to transfer tlieir shares 
retailing group" because- tliey was proposed- -defeated, 
wanted to retain their indepen- Employee shareholders . voted 
dcnce. ovenvhelmlngiy -against the-prur 

+ + * pqsai. : *. 

.darier Consolidated has -sold • • The Johnson 'employee, shire 
7m shares of Minerals and -.scheme, . .'therefore, * .remains 
Resources Corporation for an intact, 

segregate consideration equfva- ..Tite requisirtMiing df;.. '.ftc 
lent to approximately £3Sm. Of ineeiing had been 'arranged by 
the total. &2m shares were- sold Nottingham ... - Manufacturing 


Carr's Milling Industries— To raise Ilm through a one for four) to Anglo American Corporation ' which, lias iraade- offers- -for 
rights issue at Sop per share. I gf South Africa and associated Johdson.' . ^ ’ • -V: V j - - y- 


’ - 1 •. • y- 
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UK COMPANIES 


INTERNATIONAL COMPANIES and FINANCE 


RESULTS DUE NEXT WEEK 


FT HAS not been an easy year 
for Grand Metropolitan. The 
group is expected to £mnu ounce 
on Thursday a comparatively 
stately rise ‘in taxable profits 
from £285.2ra to between £330m 
and £340m for the year to 
September, within which there 
should be some bumpy divisional 
performance. TT.S." lobacco 
margins in particular have- been 
hit by price cutting in a crowded 
generic brands market.- while 
casinos are suffering from grow- 
ing competition in London’s 
West End. Food profits could 

drop by as much as 50 per cent 
as EEC milk overproduction and 
supermarkets Fncreasing buying 
power has cut into margins. 
Brewing profits, should be 
slightly ahead, although heavy 
spending on revamping managed 
houses will not have had time tn 
produce a significant return. 
Intercontinental Hotels' inter- 
national spread means it will hot 
have benefited fully from the UK 
hotel boom. 1 The most optimistic 
forecasters are looking for a rise 
in the total dividend- from Sp to 
flp - net. 

With volume remaining rather 
flat. Distillers is expected to 
attribute most of its trading 
improvement to cost efficiencies, 
price increases and the strong 
dollar, when it announces half- 
year figures to September on 
Wednesday. There will be a 
four-month contribution of 
perhaps £3m or £4m from 
Somerset and United Glass 
should show much improved 
figures and a net contribution. 
The chairman's AGM statement 
that first half profits should com- 
fortably exceed last year's 164.9m 
pushed some estimates up to 
£S5m plus, but tiie average is 
around £82m. Some revision in 
accounting policies, putting 
pertain redundancy costs below 
the line, will result in a restate- 
ment of last year's ' figure 
probably to around £69m. 

Scottish . and Newcastle 
Breweries is expected to report 
that both occupancy and room 
rates have risen strongly in its 
Thistle Hotels chain when it 
announces results for the first six 
months to October on. Monday. 
Beer sales, on the other hand.! 
have been hit by the miners' 
strike in the northeast, while 

Company 


FINAL DIVIDENDS ' 
intervening scrip iuui.. t Third > 

Aspmail Holdings 

Brunner Investment Trust 

Bush Radio 

Charter Trust Agency 

Chemrinp 

Crystal bio Holdings 

F lore llo Castors and Wheels 

Grind Metropolitan 

G.T. Asia (Sterling) Fund 

Jackson. J. A H. B. - 

Kelsey Industries 

leech, William 

Nash Industries 

Pyke Holdings 

Radios m National Glass .a 

Speyhowfc 

Stainless .Meialpieh _ 

Trident TeievisicBi 

Watson and Philip 

Westland 

WhsMoe ■ • 

Widney 

Williamson Tea Holdings 


Baas has been vigorously attack- 
ing the group's traditional patch 
ra Scotland, where it will be 
hicky not to have lost market 
share. Non-hotel profit gains are 
likely to owe more 10 cost cutting 
and loss elimination — such as 
from the sale of the Gough 
Brothers off-licences — than to 
volume gams. The consensus is 
fui a rise in group pre-tax profits 
frnm £3 1.6m to around £36.5m. 
with perhaps an increase in the 
interim dividend from 1.73p to 

1.8p net. 

British Electric Traction's 
shares have seen a strong run 
in the last few days, in the wake 
of spectacular results from 
another industrial holding com- 
pany. Hanson Trust. But 
investors cannot expect the same 
rate of progress from BET— 
interim figures for the six 
months to the end of September 
due on Thursday should show a 
steady increase i npre-tax profits 
from last year's £31, 8m -to 
between £36m-£38m. A strong 
performance in publishing, 
notably Argus Press, will be the 
brightest element in a varied 
picture. Profits from electronics 
will he down following the sale 
to Granada of the television 
rental business, and a strike hit 
Thames Television. But profits 
.from industrial services should 
be modestly up, with the help ot 
the contribution from part-owned 
Initial which announced its 
results eysterday. 

Westland, the UK’s only heli- 
copter manufacturer, is suffering 
from a dearth of orders. A big 
contract expected from the 
National Oil and Gas Corporation 
of India remains tantalisingly 
unconfirmed, and in the UK. the 
MoD will not be placing its next 
major orders until the spring. 
The results for the year to the 
end of September, due on Wed- 
nesday. are axpected to show 
pre-tax profits down from £26.1m 
to something in the range of 
£20m to £25m. The precise figure 
may be influenced by exceptional 
factors, notably 700 redundancies 
announced during the year, and 
problems with a Californian heli- 
copter operator. Airspur. West- 
land's peripheral businesses — 
particularly, Normalair-Garrett. 
making ' aircraft air-conditioning 
— are doing well but cannot 
compensate for the helicopters. 



Announce- 

Dividend (pi* ' 


ment 

Last year This ye 


due 

Ini, 

Final 

Int 

lirui 




... 

Thursday 

— 

— 

— 


Friday 

0 65 

0 975 

0.9 

... 

Tuesday 

— - 

— 

— 


Thursday 

04625 

1 5125 

0.75 


Wednesday 

3.0 

4.6 

3.5 


Wednesday 

1.26 

1.995 

1.47 


Wednesday 

— 

0.7 

1 0 


Thursday 

3.22917 

4.79167 

3.7 


Monday 

- — 

— 

— 


Tuesday 

0.75 

0.95 

0.75 


Friday 

2.6 

5.5 

2.5 


Thursday 

1.0 

1.5 

1.5 


Friday 

1.5 

2.5 

— 


Monday 

1.S 

2.0 

2.0 


Monday 

— 

0.1 

— 


Monday 

2.0 

5.7 

2.0 


Wodnetday 

— 

22 

2.0 


Tuesday 

1.5 

4.0 

1.7 


Tuesday 

1.33 

3.0 

1.5 


Wednesday 

3.0 

5.25 

3.0 


Monday 

2JS 

30 

25 


Tuesday 

— 

— 

— 

... 

Tuesday 

— 

1B.0 

— 


Thursday 

0.5 

20 



-Monday 

«— 




Thursday' 

1.4 ' 

1.2 



Wednesday 

• — 

o.es 



Thursday 

2.25 ■ 

975 



Mqndsy 

22 

2.3 



Wednesday 

1.75 

273 



Monday 

1.5 

2.5 



Thursday 

4.5 

9 15 



Tuesday 

5.0 

17.5 



Tuesday 

0.6 . 

1 1 



Wednesday 

2.0 

525 



Monday 

— 

— 



Wednesday 

— 

0.2 



Wednesday 

2 25 

5.75 



Wednesday 

0.665 

1.15 



Thursday 

— 

— 


i( 

Monday 

1.2003 

2 55064 


M 

Thursday 

0.6 

0.65 



Thursday 


1.0 



Wodnudey 

O.E 

1.9 



Tuesday 

QJ 

0.5 



Thursday . 

— 

— 



Tuesday 

— 

0.625 



Monday 

1 .73 

3.64 



Thursday 

0.28 

0.44 



Monday 

2.0 

3.5 



Thuradoyt 

— 

— 



Wednesday 

3 5 

5.4 


„ 

Tuesday 

— 

0.35 


- 

Thursday 

— 

— 



INTERIM DIVIDENDS 


Collyns ... — -s 

Dana* Investment Trust *... 

Pav>a. Godfrey (Holdings ) 

□isnllem Company 


Hams, Philip (Holdings) ... . 

Havelock Europn . - 

London ind Associated Invest. 

Mansfield Brewery 

Mara ton. Thompson and Evcrsh 
Mayfair and Ciiv Properties ... 


Per bow Holdings 

Plysu 

Reed Executive - 

Rota point 

Russell Brothers (Paddington) 


Syltone 

Tops Estates 

Wellman 

• Dividends are shown net pence per share and are adjusted for any 


DIVIDENDS ANNOUNCED 


Continuous Slat 
Davenports Brewery 
William Cook .... 

Hardy & Hansons 

1 Initial int 

Intersun Leisure int 

Phoenix Timber Jnt 

Pineapple Sludit 

Radio Clyde# 

Alexander Russell ...int 

Tex Abrasives int - -- • . --- , 

Dividends shown pence per share not except where otherwise stated. 

* Equivalent after allowing for serip issue, t On capital 
increased by rights and/or acquisition issues. 

§ Unquoted stock. 


payment 

Current 

payment div. 
Bate Corre- 
nf sponding 

year 
Total 
for ’ 

year 

Total 

Iasi 

..int 

i 

0.45 

April S 

0.45 

- — 

1.4 

5.4 

— 

5 

9 

S.4 

.int 

1.1 

— . 

1 

— 

2.5 


10.4 

March 4 

9.3 

14.0 

13.5 

.int 

4.75 



4.25 

— 

14.25 

.int 

2 

Jan 31 

1.8 

— 

4.4 

Jnt 

1.5 

Feb 8 

1.5 

— 

4 

1.5T 



1.5 

1.5 

1.5 


2 



— 

3.25 

— 

.int 

0.39 

Jan 31 

0.39 

— 

1.11 

.int 

0.75 

Feb 4 

0.75 

— 

3.5 


tUSM stock. 


BANK RETURN 


i Inerease ' + 1 or 

Wednesday Deereas*-— 

December 12.1984 i . for week 


BANKING DEPARTMENT 


Liabilities 

Cgpttal . - 

PubUe Deposits. - 

Bankers Deposits ..... ■ ■ ■■■ 

Reserve and other Accounts.. 


14,655,000 

90,656,169 

7S7.0o2.470 

1.695,975.016 


+ 1,217,452 

66,094,087 
+ 5,575,280 


2^95.216,465 


- 78,605,347 


Assets 

Government Securities— 

Advance A other Acmsunts.. . • • • 
Promises Equipment & other Seek... 
Notes i 

Coin : 


4591761.961 

8S4.480.704 

1,231,147,420 

9,713.493 

143,067 


66.880,000 

10,321,362 

153,647,91? 

1,977,079 

78.303.347 


8,595? 16,645 


- 78.303347, 


ISSUE DEPARTMENT 


Uasnitiu 

Note* issued 

in circulation 

In Banking Department- 

Assets 

Government Dept _ 

Other Government Securities.-- 
Other SaeuWtiee 


.' 13.530,000,000 
; 12,610,386,507 


11,015,10 
.! 1,876,856,982 

10,733,127,919 


4- 320,000,000 

4 221,977.079 

ll977.079 


4,558.48! 

334,558.461 


13,6*0,000^00 


320,000.000 


Storage 
Technology 
rescue plan 
rejected 

By Our Financial Staff 

A FEDERAL bankruptcy 
Judge in. Denver has rejected 
2 S140m loan plan which was 

intended to rescue Storage 
Te ch nology, the U.S. com- 
puter equipment manufac- 
turer which filed for Chapter 
11 of the U.S. Bankruptcy 
Code in October. 

The company had planned 
to borrow notes and accounts 
receivable from its finance 
subsidiary. In exchange the 
subsidiary and its creditors, 
would have been granted 
favoured' status in any fund 
repayment 

However the court ruled 
that the terms were too 
favourable to the finance 
unit's IS bank creditors, and 
too harsh on the parent, but 
said the company could sub- 
mit an amended plan. 

Mr William Mansfield, 
Storage's chief executive, had 
told the court the loan would 
have given the company en- 
ough money to operate well 
into or through the 1985 first 
quarter. Without the loan, 
about 12.300 workers, includ- 
ing 6,300 In Colorado, would 
be out of work by the third 
or fourth week in December. 

Storage's shares fell a 
further S« to $21 in early 
trading yesterday, down 
from a 52-week high of S14J. 


ICI burns midnight oil to win Beatrice deal 


BY PAUL TAYLOR IN NEW YORK 


HR DAVID NASH, lCrs acqui- 
] si lion manager, took another 
j sip of coffee from his new 
“snoopy’' mug bearing the in- 
scription "this has been a good 
day" and chuckled. Ten hours 
j earlier he and a learn from ICI 
! had sewn up the deal to buy 
! Beatrice Companies' prized 
chemicals business for $750m in 

cash. 

"Quietly pleased is British for 
delight," he explains lo a group 
of U.S. reporters gathered to- 
gether ai short notice in Id’s 
midtown Manhattan offices to 
hear a description of how 1CJ 
beat six other ••finalists’’ for the 
Beatrice specialty chemicals and 
composites units. 

Dr Brian Smith. ICI’s direc- 
tor for the Americas, adds for 
further emphasis, in a broad 
! northern accent, that he is 
"dead chuffed" with the 
acquisition agreement which he 
says " will add a new dimen- 
sion ” to Id's U.S. operations. 
Id's U.S. sales have already 
grown six-fold to about 
$1.5bn since the group's last 


FCA liquidity 
on the mend 

By William Hall m New York 

FINANCIAL Corporation of 
America (FCA), the parent 
of the biggest U.S. savings 
and loan association, has 
taken another step ra its 
return to financial health 
and confirmed that American 
Savings, its main subsidiary, 
is once again meeting daily 
regulatory liquidity require- 
ments. 

American Savings suffered 
a major run on is deposits 
earlier this year and as a 
result went below the re- 
quired liquidity levels of 5 
per cent of Its assets. ’ Mr 
WilUam Popejoy, the new 
chief executive of FCA and 
American Savings, said he 
was “ quite pleased with nur 
improving liquidity situation" 
The company has continued 
to repay its emergency 

borrowings from, the Federal 
Home Loan Bank of San 
Francisco which it utilised 
earlier this year. Since the 
end of last month, it has cut 
borrowings by another $375m 
to $3.2bn. which compares 
with an end-September figure 
of $4.0 bn. 

The company has also cut 
its other borrowings in the 
form of loan reverse re- 
purchase agreements with. 
Wall Street firms from S7bn 
to $5.4hn in the two months 
to- end-November. 

" Over the same period FCA 
has sold $3bn of Government 
National Mortgage Asso- 
ciation certificates at an 
unspecified profit It says 
that continuing restoration of 
depositor confidence was 
reflected in a S1.7hn increase 
in net deposits in October 
and November. 

in October three quarters 
of the increase reflected the 
sale of insured certificates of 
deposit through a Wll Street 
syndicate led by Prudential- 
Cache. However. In Novem- 
ber $578. 4m of the $733.7m 
increase resulted from 
American Savings own 
deposit generating efforts. 


major U.S. takeover of Atlas 
Chemical Industries in 1971. 

Beatrice, the U.S. Food and 
consumer products group, put 
its chemicals business up for 
sale earlier this year. The move 
is pari of a massive asset dives- 
titure programme designed to 
reduce the $1.5bir debt is 
assumed when it acquired 

Esmark in July. The division is 
expected this year to have net 
earnings of about S40m on sales 
of $480m. 

Mr Nash says Id had been 
looking ■ at a number of the 
Beatrice Chemical companies 
“ for some time *’ before 
Beatrice published a memoran- 
dum of information soliciting 
bids for the units at the end 
of September. The memoran- 
dum was sent to over 60 com- 
panies, one of which was JCI. 

"From that they (Beatrice! 
sought an indication of the sort 
of price .people were prepared 
to pay and the process they 
would go through," he says. 

TCI put in an offer with a 
price range and at the end of- 



Dr Brian Smith: “Dead 
chuffed” over the deal 

October become one of six 

finalists. 

At this stage the UK chemi- 
cals group set up a New York- 
based business team of “ inves- 


tigators " to visit the sites, talk 
to management and find out 
about commercial and other 
aspects of Beatrice's chemical 
operations. 

- We deployed a lot of people 
in a short lime." says Mr Rex 
Palmer, iCl's group senior 
planner and another member 
of the acquisition team sent 
out from ICl’s Millbank head- 
quarters in London to negotiate 
the deal. 

The business team looked al 
Beatrice Chemical’s plants in 
the U.S.. Singapore. Mexico. 
Holland and the UK." It was as 
a result of that that we got 
keener on this property'." says 
Mr Nash. 

On Friday December 7 Mr 
Nash and other members of the 
team flew back to London from 
New York ahead of an unusual 
ICI board meeting a week age 
called to consider the bid. On 
Saturday evening the $750m 
price and the basic outline of a 
deal wore agreed in a telephone 
conversation between Mr. John 
Harvey-Jones. ICl’s chairman. 


and Mr James Dutt, the Beatrice 
chairman. 

Last .Sunday morning Mr N’ash 
and the others returned to the 
U.S. by Concorde to prepare for 
meetings in Chicago which 
would set the final terras of the 
deal. Those meetings — attended 
by ICl’s negotiating ream 
with Uicir advisors including 

Smith flr.Mey, the Wall Street 
investment bank and Davis 
Folk cfc Ward well, the legal linn 
— draggl'd on into the early 
hours of the nexr four 
mornings. 

Beatrice's negotiators were 
led by Mr Richard Piggoi. the 
group's chief administrative 
officer and Mr Richard Vitkus. 
the group’s general counsel. 

At 1.30 am on Thursday in 
Chicago rhe agreement was 
signed. ICI believes the deal 

represented a unique oppor- 

iu><'. “There will be some 

pretty disappointed companies 
around this morning." said Dr 
Smith referring to the unnamed 
bidders. 


Arco in $22m anti-trust payout 


ATLANTIC RICHFIELD, the 
Los .Angeles-based oil group, 
has agreed to pay S22.5m to 
settle its part of a nine-year- 
old anti-trust suit charging 
seven major oil companies with 
conspiring to underpay the 
slate of California and the city 
uf Long Beach for heavy crude 
oil pumped from public lands. 
AP-DJ reports from Los 
Angeles. 

The surprise settlement 
means Arco has broken ranks 
with the remaining defendants 
in the price fixing case — Mobil. 
Chevron. Texaco. Unocal. 
Exxon and Shell Oil. 

The agreement was disclosed 


in Federal court before senior 
judge William P. Gray. Arco 
said it was settling the case 
to avoid further legal expense 
and was not admitting any 
wrongdoing. 

The suit, filed in 1975, 
accuses the companies of con- 
spiring to pay the city and 
state roughly SI per barrel less 
for heavy crude oil than the 
value the companies placed 00 
such oil internally and in 
batter arrangements anion? 
themselves. 

The plaintiffs said that if ail 
seven companies had settled on 
Arco's terms total damages 
would be more than ?250m — 


close to the $300ni in actual 
damages for which al! seven 
companies could be liable. 

Arco said its costs to date 
have amounted to more than 
$20m. 

Mr Kenneth Cory, Controller 
for the State of California, said 
the companies had been offered 
a package settlement of 5254m 
in total damages bui all except 
Arco had rejected the offer. 

He warned that if the slate 
of California and the city of 
Long Beaoh win at trial the 
remaining defendants would be 
liable for triple damages and 
fer the plaintiff's legal fees. No 
trial date has been set. 


Mitsui subsidiaries help 
lift interim earnings 


Zanussi takeover completed 


BY JAMES BUXTON IN ROME 

ELECTROLUX, the Swedish 
industrial group, yesterday 
became the biggest single pro- 
ducer of domestic appliances in 
Europe with the formal comple- 
tion of the deal giving ti control 
of Zanussi. the troubled Italian 
appliance maker. 

At a shareholders’ meeting in 
Pordenone. in north-east Italy. 
Electrolux look a 49 per cent 
stake in the capital of Zanussi. 
The Zanussi family saw its stake 
go down from about 80 per 
cent to less than 3 per cent. 

A new board was appointed 
with Sic Gian Maria Rossisno- 
loas. chairman, and Sic Carlo 
Verrii. a« managing director. 
Mr Hans Werthen. chairman of 
Electrolux, becomes vice-chair- 
man of Zanussi. 

The assumption of control by 


Electrolux concludes negoti- 
ations which have gone on for 
about a year. 

Despite its good brand image 
and marketing organisation, 
financial mismanagement antf 
Ill-considered expansiun 
electronic products had pushed 
Zanussi into heavy losses. 

It took many months to con- 
clude the transaction because 
of the insistence by Electrolux 
thal Zanussi’s bank creditors 
reschedule the company's exten- 
sive debt, and because of the 
need to overcome political 
suspicion in Italy or a foreign 
takeover — despite the fact that 
there was no plausible Italian 
contender. 

Between them. Zanussi and 
Electrolux have about a quarter 


of the European market fot 
domstic appliances or white 
goods. 

Under the agreement. 
Zanussi's capital was written 
down ■ from LSObn ($42m) to 
LAbn. and then raised to 
LlOObn. Of this. Electrolux has 
taken 49 per cent. The Swedish 
company will 2 lso subscribe to 
n.LJDObn issue of convertible 
honds which will eventually 
give it 75 per cent of Zanussi. 

The remaining shares have 
been taken up by the regional 
goverment of Friuli (1U.54 pei 
cent: by Mediobanca, the 

Milan merchant bank. Fiat. TMI 
Mho Ions term finance concern) 
and Crediop (each with 8.17 net 
cent): bv Efibanca (4.3 per 
cent): and by the Zanussi 
family (2.8 per ce"&). 


BY OUR FINANCIAL STAFF 

MITSUI. JAPAN'S second 
largest trading house, has re- 
ported n fourfold increase in 
cunsolidated net earnings 
during the six months to Sep- 
temer 30, from Yl.OTbn to 
Y4.46bn ($18m). translating 

inlo an increase in profits per 
share from Y1.08 lo Y4.53. 
Sales were up from Y7,704bn 
to Y8.490bn. 

At the pre-tax level, profits 
of Y2bn compared with a loss 
of Y2bn in the same period Iasi 
year. The gains which lifted 
net profils were due in pari lo 
securities sales and lower in- 
terest costs, as well as to higher 
profits on such major commodi- 
ties as oil. natural gas and steel. 
In addition, the company said 
that an improved performance 
at subsidiaries made a substan- 
tial-contribution. 

All this more than offset a 
further Y3bn write-off related 
to Mitsui’s joint pertochemical 
venture with Iranian interests 
at Bandar Khomeini, though 
this continues to weigh on the 
company. 

The consolidated results con- 
trast with the 3 p*r cent drop 


in parent company net profits 
to Y3bn reported laM month. 

For the full year, the com- 
pany is forecasting consolidated 
net income of Y9hu on sales ni 
YIT.UUObn — a slight increase 
in each case mi the previous 
financial year. 

O Japan's leading computer 
maker, has reported a 48.4 per 
cent rise in consolidated net in- 
come for the six months lo 
Sent ember 30. from Y25.4bn tn 
Y37.7hn. Income Trom consoli- 
dated subsidiaries more than 
doubled frnm a year earlier. 

Consolidated sales rose 33.4 
per coni in VTOfibn from Y529bn 
a year earlier. Earnings per 
share rose to Y29.I4 from 
Y22.91. 

Pre-tax profits jumped SS.4 
per cent to Y74hn from Y39bn. 

Sales of computers and data- 
processing equipment rose 31.1 
per cent lo Y414.5bn, but the 
sharpest rise came in sales or 
electronic devices, including 
semi-conductors, which jumped 
62.4 per cent to Y160bn. 

Communications equipment 
sales rose 14.6 per cent to 
YS9.276bn. 


Chicago options extended 


Swiss engineer expects 
full profits recovery 


BY JOHN WICK5 IN ZURICH 

FULL profits recovery is fore- 
cait by Landis and Gyr. the 
Swiss electrical engineer, for 
the year ended September. 1984. 

Profit* are expected to emerge 
at SwFr 60m tS23.4ml an 
increase of 25 per cent over The 
SwFr 48m of the previous year. 
Profil? totalled SwFr 58.7ra back 
in 1979-80. 

Cash-flow improved last year 
following rn 8 per cent 
improvement in sales to almost 
SwFr l.33bn. The value of new 
orders jumped by 13 per cent 
lo SwFr 1.44bn. 


The upturn reflects general ; 
economic recovery in the U.S. j 
and certain European markets, j 
as well as moves made by j 
Landis to cut costs. ' 

Sales growth appears to have 
accelerated during the latter ; 
stages of the year. At the half- ' 
way mark, sales were just 5 ! 
per cent ahead with good busi- ! 
ness seen in air conditioning f 
At the lime — last June— J 
Landis said it was confident 1 
that its results for the whole of 
the year would remain satisfac- 
tory. 


Merrill seeks 
Tokyo SE seat 

MERRILL LYNCH yesterday 
formally applied for a seal on 
the Tokyo Slock Exchange — the 
first time a foreign broking firm 
has done so. writes Our Finan- 
cial Staff. Merrill is thought to 
be only one of several appli- 
cants for a vacancy created last 
September when Yamaichi 
Securities decided to m.erge two 
of its subsidiary broking 
houses. 

Although the Tokyo Stock 
Exchange amended its rules 
two years ago to allow foreign 
membership, no non- Japanese 
firm has yet been able to join. 
The U.S. government has 
sought 10 put pressure on Japan 


CHICAGO BOARD Options Ex- 
change ( CBOE 1 has filed with 
the Securities and Exchange 
Commission to trade options of 
foreign currencies. Reot errep 
foreign currencies. Reuter re- 
ports. 

CBOE chairman Mr Walter 
Auch said there will be "sub- 
stantial ’’ differences between 
the proposed CBOE options and 
those currently traded at the 
Philadelphia Stock Exchange. 

The CBOE’s contract will be 
twice as large as that of PhiJa- 
rteplhia options, and wiJ] be the 
first " European " style option, 
meaning they cannot be ex- 


ercised until the last trading 
day. Mr Auch said. 

Five currency options are 
planned in ihe following unit 
sizes: 25.000 British pound*: 
125.000 D-Maik*. 125.000 Swn« 
francs; 12.500.000 Japanese yen 
and 100.000 Canadian dollars, 
the CBOE said. 

The contract »izu and expira- 
tion dares coincide wnili 
currency futures traded al the 
International Monetary Market. 
The options will expire on 
three, six. nine and twelve- 
month terms and trade on the 
March cycle. 


Asea takes stake in robot maker 


BY DAVID BROWN IN STOCKHOLM 


ASEA. the Swedish electro- 
[ engineering and electronics 
, group, is negotiating to buy a 
51 per cent stake in the robotics 
division of TTallfa of Norway. . 

TraJJfa Robot is a leading 
manufacturer of specialised 
painl-spraving units and has 
sales of some -YKr 100m 
(81 1.2m 1 in Europe 


It also has licence agreement* 
with manufacturers in the U.S. 
and Japan, which bring its total 
anrvial production to about 81*1 
uniis. 

Asea Robotics, with sales nf 
ob'i’ir SKr SOOni (S9l).5mj is a 
lpsd«.*r in arc welding, materials 
hpjHMne. machine tending and 
finishing robots. 
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Granville & Co. Limited 
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HARVARD 

RECORD PROFIT OF £1.25M 


Turnover 
Pre-tax profit 
Earnings per share 
Highlights from the Chairman's Statement: 

'• l am very pleased lo welcome ail new shareholders in 
Harvard Securities Group PLC. We have exceeded our profit 
estimate as staled in our prospectus nf October 1984. 1 

strongly believe that we are well placed in lake Tull advantage 
of the * renaissance ' in the City and view- the immediate 
future with confidence.” - 

Tom Wilmn! — Chairman and Managing Director 
.1 copy nf the full report find nrcoimts is nraiinhie from the 
C'ompimj/ .xv-c-ri’inrw. Hnnmrf Necuriticx Group PLC. Harvard 
House, iJolbcn Street. London SE1 OUQ. Telephone: 

t)l 92$ 2109 

Harvard Securities — Market Makers for Ihe Future 


URGENT 

BHOPAL DISASTER 

Those blinded need your help - 

RCSB team now on the spot but vital medical 
supplies are urgently needed. 

Donations lo 

Royal Common wealth Society for the ’Blind 
Freepost. Haywards Heath RH16 3AZ 
or to 

Savory MilJin “ A/c RCSB” 

3, London Wall Buildings, London EC2 
Telex: S87289 

Members of The Stuck Exchange 
who have donated this advertisement 
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6R0FUND MANAGERS 
LIMITED 

Pinners Halt. 8/9 Austin Friars 
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Equity Trust 

6l.9xd 65.8xd 

2.86 


every 

WEDNESDAY 

or 

SATURDAY 

To advertise phone: 

01-248 5284 

DIANE STEWARD 


CAPITAL STRATEGY 
FUND LIMITED 
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Jersey. U - Tel: 053-1 27301 
Telc.\: -f! g 2030 
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Pnc*' t , j 
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WORLD STOCK MARKETS 




YORK 


Sloc k 

AMRCtoS":;;:;;- 

Ara- 

asa ; 

AVX corp...::;;- 
F Abbott Labs " 

■I tS me5,eve >" ■ •• 

| Adobe Oil a Gas 
j Advanced Micro. 

. i ‘ 

t Aetna UfB&Cas. 
j Alimanaon (H.F.i 
I AjrProd & Ghent 
. Alberto Culver .. 

■( v^* er t*on'* 

't Alcan Aluminium 
i[ Alco Standard, 
i AlexanaeridUex. 

i A ®ghany mt 

AfSheny Pc, we r 
\ AJ'iedBancshra^ 

f Allied Corp 

'1 Allied Stores- „... 
.. Allis Chalmers ... 

[ Alpha Portland- 

r Alcoa. 

,.- Amax...- 

. Amdahl Corp 

} Amerada Hess... 

; Am. Brands 

( Am. Broadcasts.. 

Am. Can. 

f Am. Cyanarvnd. .. 
;• Am. Elect. Pawr, 

i Am. Express 

t Am. Gen.Carp. ... 
'I Am. Greetings.... 


Dec. 1 Dec. 
13 la 


Am. Hoist &DK...' 
Am. Home prod. 
Am. Inti .Grp 

Am. Hoap. Supply 
Am. Medical Inti. 

Am. Motors- 

Am. National 

Am. Nat. Rc-sces. 
Am. Petrofina.... 
Am. Quasar Pot. . 

Am. Standard 

Am Stores 

AT.VT 

Ameritech > 

Anictek Inc 

Anifac 

AMP 

Amsted Inds. 

Analog Devices.. 
Anchor Hockg.... 
Anheuser-Busch. 

Apollo Comp. 

Apple Comp 

Archer Daniels— 
Arizona Pub. Ser 

Ark I a - 

Arnico 

ArmstronyWorld 

Asa r co - 

Ashland Oil 

Assoc. Dry Goods 
Atlantic Rich.. .. 
Auto. Data Proc. 

Avautek 

Avco - 

Avery Inti 

Avnet - 

Avon Prod 

Baker Inti... ........ 

Baldwin lltd 

Bally 

Salt. Gas ft El..— 

Banc One 

Bank America — 

Bank Boston 

Bark of N.Y 

Bankers Tst N.Y. 
Earnett Bks Flor 

Barry Wright 

Bastx 

Bausch ft tomb. 
Baxter Travenol. 

Beatrice Co ....... 

Bccton Dick' son. 

Eckerlnd 

Boll Atlantic 

Bell ft Howell.. .. 
Bell Industries — 

Bell South 

Beneficial 

Beth. Steel 

Betz Labs 

Gig Throe Inds... 
Black ft Decker- 

Block' HJfe R 

Boeing 

Boise Cascade. ... 

Borden 

Berg Warner .. . 
Briggs Stratton.. 

Bristol-Myers 

BP 

Et.Telecom. ADR 
Brockway Glass. 
Brown Forman B 
Brown Group.. • 
Brown & Sharpe. 
Browng Ferns— 
Brunswick. 

Bueyrus-Erie 


13: ; 
Wt 
34 in 

71 M 
4e* : 
I 0 J 3 
40 
li-e 
16 
as* 

3b 
Sib 
•Ur 
SI M 
S7I, 
26 
27, „ 
22i. 

ill* 

£BJt 

21 

33V 

52'; 

5 ib 
21 

3SV 

161; 

12 

25 V 
6318 

60 V 
50»fl 

46* 
SO >4 

55 >4 
24 j * 

31*; 

«'« 

56 
W! S 

27;, 

ii-i 
3St 
251. 
ibi; 
60 <« 
3 ‘4 

30 -i 
36>; 
18 
75', 

S3- j 

21h 
29'./» 
33 l* 
21 
20'-» 

72 
ia>, 
lib:; 

18^4 

21 <m 

16-'; 

91; 

32.* 
19V 
261; 
531, 
44 
35* 
17»* 
48 ia 
29 
31J a 

20 * 

35* 

Osj 
12'-; 
37 '4 
24U 
171m 
401,: 
32* 
M. e 
40.* 
2aV 
10* 
25’-- 
• 2 ■ . 

30<t 
59'- 
Sit 
76 k 
23ip 
201- 
32* 
3i:» 
151, 
54 m 
21U 
22 

441< 
S3i ; 
39 u 

61 u 
19. c 
S7i^ 
48 1* 
23v 
11 V. 
1 7 1 j 
50 

26 
16:, 
341, 
281" 

13:* 

£5-. e 


131; 

15 

34 : S 
711; 
4Q;». 
2 7: ( 

M's 

141; 

16 
26.8 

■ 35.; 
24.. 
46-i 

21 >4 

27'_ 
261; 
27', 
£1‘; 
21 ia 
28 i- 
21); 
351, 
51T, 
5* 
21 

35 v 
Tolt 
Ilia 
26 
63.-* 
68 
fill* 
46 t 
20i a 
361, 
24-, 

. 31* 

> 8>: 
SO.* 
63*, 
27 ; 
21 * 
— 3', 
29'; 
36i. 
60', 
; 2ij 

30 
36 ; : 
18', 
75 
23'; 
21* 
29-': 
S3 1 , 
21; 
20<. 
72 '4 
19 
S6J, 

I8a t 
21* 
I7«3 

9 >4 


3S-: 

19-, 

26* 

53-; 

45C 

35* 

IS* 

48>k 

2 9* 

3 lv, 

80), 
16 
OS, 
12 '; 
375, 
24 14 
17MB 
40 
321" 
54'i 
40 V 
22S. 
10 '; 

25 U 
12* 

29* 

391; 

S'- 
78:- 
23., 
£014 
52* 
52 
15V 
34* 
£1 
22 », 

43* 
52* 
39 * 

61ib 

20 

27', 

48 

23* 

11V 

171, 

29', 

26 
16*4 
35. 3 
29 

14 

25* 



Burlington Nrthn 
Bnrndy 

45: 

1*4 1 4 

46 'i 

14 

GAF 

251* 

25'. 

l- 

Burroughs 

54^, 

54 l 

GATX 

32* 

5£ric 

CBI lnds„ 

-•51 1 

a5'„ 

GEICO rp 

Sb). 

65-.U 


CES 

69 

70 Vi; 

GTE Co... — 

39 

39 


CPC Inti 

59)i 

39'- 

Gannett. 

45 l a 

46' j 


CSX ...... 

Ccbot- 

22s« 

27 

»a-s 

27 

Gal co 

'.4 3b 

14. s 

i 

Cameron Iron .... 

13»» 

14'a 

Gen Am Invest — 

16^ 

16i s 

Campbell Red 

JB!, 

le'j 

Gen Cinema 

23. v 

23i„ 


Campbell Soup... 

'0 i 

69-. 

Gen Dynamics...- 

63 'u 

64l e 


Cnn. Pacific 

36--; 

36': 

Gen Elactric 

55 

54-, 


C.inaJ Randolph.. 

26i< 

S6': 

Gen Food* 

561; 

66 1* 


C.ip.CiticsComni. 

155 

155 1; 

Gen Instruments 

16* 

16i* 

Cnrhslo Carp 


32 t 

Gen Mills 

49 s,, 

49», 


Carnation 

3jr 4 

B1'4 

Gen Motors 

74 

74 


Carolina Power- 
Carpenter Tech. 
Carter Hawley.— 

Caterpillar 

Cclaneso Corp... 

C-cntel 

Centex 

Central A S.W 

Central Soya. .... 
Certain Teed- . . 
Cessna Aircraft- 
Champ HomeBId 

Champ Int 

Cahmp Sp Plug..' 

Charter Co 
erase Mannntt'n 
ChemicalNY ... . 
Cheaebr. Pond . 
Chevron .. . 
Chicago Pneum . 
Chrysler. 


25* 
36* 
24* 
28 >, 
7b 
36. £ 
22* 
21* 
16. j 
20 
19-.J 

3* 
19. ; 

8* 

I K 
46 * 
531 
33i, 
31* 
16; 
30 


25* 

56:; 

24': 

77 * 
37 
221* 
21* 

20* 

19* 

3* 

20 

a 

2* 
44... 
33 V 
32* 
32': 
16-; 
29i 8 


Stock 


Chubb.... 

Cigna 

Cincinnati Milac. 

Citicorp 

City Investing.... 
Clark Equipment 
Cieve Cliffs Iron. 
Cfeve El. Ilium. .. 

Clorox 

CluettPeaby. 

Coastal Corpn.... 

Coca Cola 

Colgate Paim„~. 
Colima Alkman — 

Coitlnda. 

Columbia Gas..... 
Combined hit ..... 
Conibust'nEng... 
Conimotiwith Ed 
Comm. Sat’ellit 

Comp. Science ... 1 
Compute rviaion. 

Coin. Edison - 

Cans. Food 

Cons. Freight . ... 
Cons. Nat. Gas. .- 
Cons. Papers .. 
Consumer Power 

Conti. Corp 

Contl.lll 1 no 131 w.il 
Conti, lllns. Hldgs 

Conti. Talaph 

Control Data. 

Converg. Techs.. 

Cooper Inds 

Coors Adolf 

Copperweld 

Corning Glass .... 
Coroou A Slack- 

Cox Comma. 

Crane 

Cray Resercn..... 

Crocker Natl 

Crown Cork 

Crown Zell 

Cummins Eng.... 
Curias Wright.—. 

Damon - 

Dana 

Dart & Kraft ' 

Data 

Datapoint 

Day co 

Dayton Hudson .. 

Deere 

Del Li Air 

Dix Chk Print 

Denny's ' 

Detroit Edison....- 
DiamondShamrk 

Diebold 

Digital Eouip 

Disney 1 Walt' 

Diversifoods 

Dome Mines 

Dominion Res. .. 
Donaldson Lufkg 

Donnelly -RRi 

□over Corp 

Dow Chemical ... 

Dow Jones 

Drava 

Dresser 

Duke Power 

Dun ABradstreet 

Dupont 

EG & G 

E Systems - 

Easco ..... 

Eastern Airlines.' 
Eastern Gas A F. 
Eastmrn Kodak.. 

Eaton - 

Echim Mfg 

Eckerd uacki.... 
Elect. Memories 
Emerson Elects. 
Emery Air Fgt.... 

Emhert - 

Engtehard Corp. 

Enserch 

Ethyl 

Evans Prod— .. 

Ex Cell 0 

Ekxoii 

FMC 

Farmers Grp 

Fedders. 

FederalCo 

Fed. Express 

Federal Mogul. - 
Fed. Nat. Mort.... 
Fed. Paper Brd .. 
Fed. Dep. Stores. 
Fieldcrest Mill- 

Fin. Corp 

Firestone 

1 st Chicago 

1st City Bank.— 
1 st interstate. ... 
1st Mississippi— 
1st Penn ..... 


' Dee 

' Dec. 

13 

12 

- - . 



4 71* 

46 1: 

40-: i, 

41 >4 

21 i; 

21-4 

47H 

37': 

37 

371* 

241- 

24 

I'll- 

IT's 

I9Jt 


2 B. d 

201 5 

28 '4 

28=4 

27-h 

2 B.-S 

61 

bu . e 

941* 

24 -j 

S 6 :, 

: 56 

BU-i 

eo-'i 

32 <4 

3au 

36U 

36 >4 

30 S, 

30 it 

27 V. 

27 , 

26>' 

26^, 

; i5v 

1 16 ‘e 

34 w 

i4ti 

89', 

29 

31 n 

31s- 

26s-. 

‘ 26 -» 

40 is 

40 V. 

33.* 

33 > a 


4.V 

34 

341; 

4i|j 

5 

i 0 * 

Cis 

21 1 * 

211 -c 

34 

■ 34^J 

6 )* 

i 5ia 

29'. 

291, 

15 *: 

. is* 

12 

11 - , 

be 

68 

2 a-.- 

28 

47 -'.i 

48l 9 

33 », 

33' j 

46 r : 

47 

25K 

252- 

44.* 

44', 

34 

28-4 

71U 

71 

31 

31 

10 . 's 

10 -d 

25'' 

251* 

841-. 

84 : b 

SI'i 

65 

IS I* 

na 

151-.- 

15)y 

321. 

311: 

29 

. 281, 

39T 3 

39--« 

, 52: e 

, 52 >i 

' 401? 

40'* 

15>a 

- 15 <8 

171-3 

17-:?. 

74 i« 

74 l S 

102-1 

1031; 

67 

. 671* 




81; 

27., 

271; 

29-3 

29 <4 

46i? 

451 1 

34 li, 

33*4 

27'; 

27^ 

37'i 

371^ 

11 .^ 

1 ll's 

19': 

19>: 

28:, 

28-,. 

61>* 

bOj 

46', 

46s.. 

31' t 

3 1 s« 

t3). 

. 44 '* 

14-p 

IS 

4 

4 

261* 

25 

69 

701, 


50* 
25* 
28* 
4* 
67U 
17* 
29), 
28* 
201 , 
30* 

3* 

36 

431, 
63* 
49 
4* 
33 •« 
53* 
31* 
15* 
16* 
51 
303, 
7* 
161] 
IB.j 

13* 

41* 

8 * 

6 * 


Fischbach. SI-* 

Fisons 12* 

Fleetwood Ent... 23-v 

Flexi-van 281, 

Florida Pwr & L. 43* 

Florida Prog 23* 

Fluor 14', 

Ford Motor. 42* 

Fort Hwd Paper.. 58 
Foster Wheeler.. 1 1 
Freeport McM... j 165, 
Fruehauf 22* 


SO 
25* 
27* 
4* 
66 V 
17* 
50 

28 V 
20 * 

30 * 

3* 
34* 
43., 
62* 
48 -u 
4* 
32* 
34i.i 
51* 
15".. 
IB* 
50 

31 
7* 

16V 
19T, 
13Ss 
42 
81, 
5 "8 

31* 

12 * 

23* 

29 
43* 
23* 
15 

42", 
57* 
11 
16* 
22 ia 


Gen Pub Utilities’ 

Gen Reinsur 

Gen. Signal 

Gan Tire 

Genentech 

Gen rad 

Genuine Parts ... 

Georgia Pac 

Gerber Prod 

Gillette 

Global Marine ... 
Goodrich iB.F.l .. 
Goodyear Tiro ... 

Gould 

Grace 

Cralnaer 1 WW 1 
GL Ati. Pac; Tea 
Gt. Nthn.Nekoos 
Gt. West Financl 

Greyhound .... 

Grow Grp 


U 
61* 
441; 
32 1 , 
32 

14. a 
30 
23* 
24* 
E7* 
5 
25 
24* 
19* 
59 
65 
-.3* 
34i, 
25 it 
22-V 
17* 


11 * 
611, 
45 
32-* 
. 31i, 

14* 
. 30* 
23* 
1 24* 
I S7 

i a ?"s 

1 24* 
20 
39* 
55* 
16 

. 34* 
24 
22 * 
. 171, 


Dec. Dec. 
Stock 13 12 


Grumman... .... 25* 25V 

Gull A Western... 20Ja 28* 


Gulf States Utl... • 

Hail 

Halliburton 

Hammermill Ppr 
Hanna Mining. . 
Harcourt Brace.. 

HarrisCorp 

Hnrsuo 

Hecia Mining 

Hedeman Brew.' 

Heinz iHJi 

heinierick A P ... 

Hercules 

Harshay 

Hewlett Phd 

Hilton Hotels 

Hitachi - 1 

Holiday Inns 

Holly Sugar 

Home Depot. 

Homes take ....... . 

Honeywell-.-. 

Hoover 

HooveriUnivi .. ..! 

Hormel (Geo 

Hospital Corp 

Household Int..... 

Houston Inds 

Houston Nat Gas 
Hughes Tool ... 
Humana ... 

Husky Oil 1 

Hutton -EFj 

Hybmeoh 

1C Inds 

ITT - 

(U Int 

Ideal Basic Ind... 

Illinois Power 

ICI ADR 

Imp Corp Amer.. 

IN CO 

Ingersoll Hand- 

Inland Steel 

Intel 

Interco 

Inter First Corp.. 

Intergrapn 

tuterlake 

Inter North 

IBM 

IntL Flavours 

Inti. Harvester . 
Inti. Income prop 
Intl.Min.A Chem. 
Inti. Mulbfoods- 

Inti. Paper 

Irving Bank- 

Janies River. 

Jeffn Pilot 

Jewel Cos 

Jim Walter 

Johnson-Contr — 
Johnson A Jns ... 

Joy Man 

K. Mart. 

Kaiser Alumn— . 


125a 
24* 
27* 
44. j 
16 
41 
“7* 
22 ', 
14-, 
17* 
43-d 
19* 
32 's 
381-j 
32* 
64 m 
34* 

39e 

72* 

15 

22 * 

584* 

27* 

225s 

29* 

39Jb 

32"! 

2 IA| 

44* 

13 

24* 

8 * 
27* 
14* 
26* 
30 
16* 
13 », 
22. r 

32* 

7* 
11 
43 >s 
20 * 
25* 
69-o 
10 >■ 
37', 
41 I, 
40 


117* 

26* 

8 

10 * 

347 S 

247, 

49* 

31* 

27 

407a 

71 

30* 

40 

35* 

25 

34-s 

13* 


Kaneb Services.. 

Kau/man Brd 

Kellogg 

Kemper 

Kennametal 

Kerr-McGee 

Kid da 

Kimberly-Clark .. 
Knight Rdr.Nws.. 

Kopper >.....„ 

Kroger — 

LTV 

Lear Siegler 

Leoaewoy Trans. 


Levi Strauss 

Levitz Furniture. 
Libby Owens Fd. 

Lilly -Eli. 1 

Lin Broadcasting. 

Lincoln Nat. 

Litton Inds 

Lock head 

Loews 

Lone Star Inds.... 
Long 1,1. Light. -. 
Longs Drugs Strs 
Lotus Devel 


Lousiana Land.... 

Lovsiana Pac 

Lowensteln- 

Lowes 

Lubrizol 

Lucky Strs 

M. A Com. Inc 

MCA 

MCI Comm 

M.G.M.’JAEnt.... 
MGM UA Home... 
Mack Trucks , ... 
Macmillan.— 

Maey 

Man. Aasistant ... 
Manfc. Hanover.- 
Man vi lie Corp..... 

Mapco 

Manna Mid 

Marriott 

Marion Labs 

Marsh Mclenn.... 
Martin Mtta....— 

Masco 

Massey Farg 

Mass Multi Corp. 

Mattel 

Maxxani 

May Dept strs...., 

Maytag 

McCulloch 

McDermott Inc^ 

McDonalds 

McDonne! Pong.. 

McQraw Edison.. 

McGraw Hill 

McKesson 

Mead 

Media GenL. 

Medtronic 

Mellon Natl 

Melville 

Mercantile Strs.. 

Merck ' 

Meredith 

Merrill Lynch M .. 

Mesa Pot 

Micom Systems.. 

Mldcon 

Mid Sth Util 

Mifiipore .. 
Minnesota Mine.. 
Mitchell Energy.. 

Mobil 

Mohasco 

Mo lex . . • 

Monarch 


97 E 

14 v 
40* 
42* 
20 
27* 
26 o 
46* 
27* 
17a, 
361, 
9* 
41-, 
27* 


25* 

367,, 

43* 

646, 

20 * 

37* 

63* 

41*2 

90* 

24* 

6 * 

*3* 

20 * 


. 12 
24 "8 
2 «* 
44 
181 i 
41m 
27 "s 

, 2 E* 
14.3 
17* 
44* 
19 

. 32J, 
39* 
33 if 

• 84-b 

1 34* 

39* 

72* 

16* 

22 * 

68 * 

27 

2211 

29 

: 39iB 
32w 

: 21 * 
43* 
13 

. 24V 

86 S 

I 28', 
14* 
26* 

• 29* 
I5w 

14* 

i 22 * 

32* 

. 7* 

, 10 * 
43* 

: 20 

• 27* 
60* 
10 * 
48* 
41* 
40 


118* 
25* 
7* 
10 * 
347, 
25J* 
49 
31 
27* 
41 
71 
50* 
40* 
1 35* 
25 
34 7g 
13* 


•9* 

14J, 

40* 

42* 

20 

27* 

267, 

46* 

27* 

17* 

56* 

9* 

41* 

27-, 


25 

36* 
43* 
64 ix 
19* 
37* 
64 
41* 
90* 
24* 
6 * 
43* 
20 * 


327* 

32 

191. 

19: 3 

42', 

411* 

84 i* 

24*, 

211* 

SU, 

17 

17 

171s 

17«fi 

401* ' 

401; 


7* 

m* 

11 

18 

18 

13 

131* 

41 

40). 

40-., 

40 ; B 

87 

27 

431* 

331* 

64, 

5*4 

86 

26i« 

25V, 

261* 

701, 

71 

39 

39 

63 lg 

63 

40 If 

401; 


26 '4 

2^4 

2-i 

S3;, 

23*8 

ilk 

11a? 

Usa 

. 111 ? 

3»i* , 

1 39-8 

46 

46 

14 

13:; 

244, 

25 

62 

521* 

65i, 

6618 

461* 

35)4 

39 

38 >: 

381* 

38 

33 U 

331, 

Hi-, 

64i* 

261, 

26 *j 

44 ; e 

441; 

37;, 

361* 

64 >2 

64«, 

89 

891* 

52 «* 

53 ’ 4 

26-s 

26 

20 '; 

20 u 

271, 

271, 

42'* 

41 J | 

13 ta 

13*4 

ills 

31 x. 

78 

78 *f. 

14i* 

151? 

26 

87 

22 U 

22 

27i* 

271* 

15 '4 

15 


Stoek 


Monolithic Mem. 

Monsanto 

Moore McC'mc’k 

Morgan Up... 

Morrison Knud .. 
Morton ThlOkol.. 

Motorola 

Multimedia.,.. .. 
Mimsingwear , .. 

Murphy -.GC. 

Murphy Oil 

Nabisco brands.. 

Naico Chem.. 

Nat. Can 

Nat. Diet. Chem. 

Nat. Gypsuni 

Nat. lute rg roup.. 
Nat. Medical Ent 
Nat. Samicndccr 
Nat. Service hid. 

NBD Bancorp 

NCNB 

NCR. 

Network Systms. 
New England Cl. 
NY SUte E AG.. 

NY Times- 

Newmont Mln'g. 
Niag. Mohawk... 
NICOHInc. 

Nike 8 

NL industries .... 
Noble Affiliates.. 

Nordstrom 

Norfolk South'rn 
Nth Am Coal — 
Nth Am Philip*.. 

Ntheast Util. 

Nthn Indiana Ps. 
Nth n State Pwr- 

Northrop 

N West Airlines.. 
Norwest Corpn.. 

Nwest Inds 

Nweat Steel W.... 

Norton 

Novo Inds ADR... 

Nyiiex- 

Occidental Pet - 
Ocean Drill Exp . 

Ogden — 

Ogilvy A Mthr 

Ohio Casualty.... 

Ohio Edison 

OI 111 

Omark 

Oneok 

Outboard Marine 
Overseas Ship. .. 
OwcnsCorning .. 
Owens-Illinois .... 

PACCAR - 

PHH Group 

PNC Financial.... 

PPG In 

Pabastr Sewing. 
Pac. Gas A Elect. 

Pac. Lighting 

Pac. Lumber...—. 

Pac. Pwr. A I 

Pac. Telecom 

Pac. Teles* 

Pall - 

Pan Am. Corp 

Pan Hand Pipe... 

Paradyne 

Parker Drilling... 
Parker Hannifin. 

Parsons 

Payless Cashw... 

Peabody Inti 

Penn Central 

Penn Pwr A Lght 

Penny 'JCi — . 

Pennzoil 

Peoples Enrgy. - 

PepsiCo- — 

Perkin Elmer — 
Petrie 5tores . ... 

Pfizer 

Phelps Dodge- 
Phi bro Salomon. 
Phi lade!. Elect — 
Philip Morris...... 

Phillips Pet ... 

Pic ‘N‘ Save 

Piedmont Aviatn 

Pi lie bury 

Pioneer Corpn. 
Pioneer Hi Brd ... 
Pitney Bowes- - 

Pittstan- 

Planning Res'ch. 

Piessey 

Pogo Producing.' 

Polaroid 

Policy Mgi. Sys... 

Potlatch 

Potomac El. Pwr 

Prab Robots 

Premier Ind .... 

Prentice Hall 

Price Co... 

Primark 

Prime Computer 
Procter Gamble. 
Pub.Serv. EAC 
Pub. S. Indiana... 

Purolator 

Quaker Oats. 

Quanex — ' 

RCA 

Ralston Purina... 

Ramada Inns 

Rank Org ADR— 

Raychem 

Raytheon 

Reading Bates— 

Redman Ind* 

Reichhold Chem 

Republic Air. 

Republic Banc — 
Research CotL— 

Resort Inti. A 

Revco iDS: 

Revere Copper... 

Revlon. 

Rexnord 

Reynolds iRj: 

Reynolds Mtls .... 

Richardson V ' 

Rite Aid ...» 

Roadway Exps — 

Robbins 'AH 1 

Rochester Gas...- 

Rockwell Inti 

Rohm A Hats. 

Rollins - 

Rowan 

Rouse 

Royal Dutch 

Rubbermaid 

Ryan Homes 

Ryder System- •• 

Rymer 

SFN Companies. . 

SPSTech 

Sabine Corp 

Safeco 

Safeway Stores.. 

SLPaulCos 

Sanders Assoc 
Saute re SPac. . 
Saul nvestment. 
Sobering Plough 


Dec. 

13 

Dec. 

12 

131, 

13'? 

42 U 

4 2-r 

221 ; 

82': 

761, 

75!; 

33i, 

55-; 

25 '« 

2S:-« 

3 1 

32.; 

36 •» 

35 

16’.- 

:7 

40 j; 

4Q1; 


25 

51); 

61'; 

24 

25 

33 i. 

32*. 

25 v 

25-4 

38 

37 

291* 

26 is 

22 si. 

22 -' 

Ills 

11 --; 

87 J, 

27', 

48-4 

49 

33-. . 

32i, 

25 Li 

251? 

20 

20 

37 


21 -? 

82 

34L-. 

35 

351* 

36': 

16'4 

16.',- 

269* 

271, 

7 1 ; 

7', 

11 

11 

13 : j 

13V 

29*: 

301? 

651, 

35'? 

51 

Bl'f 

381; 

38 V 

14 

14 'a 

13is 

13 s* 

42 1 

42 

33 U 

33': 

39 

38 -t 

23 1 ? 

22 ; 

48 !i- 

47 -if 

I 0 .p 

10 '? 

34 

34 + 

24i-< 

84 

74 

74' 

2 : 8 i u 

2 B'» 

24 

24:, 

27 

27 

33 'a 

33', 

42 7 S 

42 V 

13': 

13U 

31 : i 

31 

3b*i 

36-)?. 

27 

26.-’ 

£ 6 * 

25:.-. 

14'* 

14', 

311; 

311; 

38 1; 

38-4 

42 

421; 

25 

24--» 

441; 

44'* 

32?.: 

33U 

10 *: 

10 J, 

16 

15", 

391, 

39'j 

25'* 

251* 

24 ; 8 

24: ft 

12 

12 

67* 

67 ta 

34* 

34 sn 

4 l» 

4'; 

35': 

36 1 * 

12 

12 '* 

6 1 > 

6 ', 

31': 

31 « 

3H? 

31 's 

15'; 

15« 

7 '2 

7 1« 

45i* 

46 

24 st 

24 i* 

49'? 

48', 

435, 

43 V 

16', 

16:* 

41'; 

40 


24* 
33* 
39* 
13* 
29* 
145, 
71* 
53 j, 
191, 

42* 

28* 

30* 

34^, 

10 * 

11 * 

:7* 

27* 

24* 

28* 

23* 

4* 

SO-.p 

70* 

57* 

54* 

15 ir 
58* 
26* 

,V' 

35* 

7* 

34* 

33* 

5* 

31, 

52* 

38* 

8 * 

9* 

28* 

4* 

26* 

16 
36>i 
23* 
11 * 
33. e 
11 ', 
68 * 
30-., 
28* 
24* 
27* 
20 * 
19i* 
29* 
61* 

9* 
9* 
35* 
48* 
42* 
24* 
45* 
10 * 
427, 
20 
15* 
z9r 5 
28is 
487, 
37 
24* 
16* 
35 », 


25 
33 ,c 
39 1 " 
13* 
29* 
15 
78* 
52 

18"i 

33 V 
42 V 
29". 
30* 
54* 
10 * 
11 ™ 
24* 
17 
27* 

28?, 

23* 

4* 

30 

70 

37* 

34 

15 * 
39 
25V 

7* 

26* 

35., 

7* 

35 
33* 

S* 
3* 
52* 
38* 
8 * 
a. , 
28 
47 0 
26V 

16 
36. a 
22 * 

11 V 
337* 
12 * 
68 * 
30 v 
28* 
24* 
28* 
20 * 
19 

, 301* 
61* 
9* 
10 
35* 
49* 
42 
24* 
46 
10 
42* 

19. a 
16 
29* 
277; 
481;. 
37* 
24*. 
16* 
36* 


Stock 


Dec 'Dec. 
13 12 


Schlumbarser — 37 •; 
Scientific Allan.. 10'- 

SCM *2 4 

Scott Paper - 52-: 

SeaCo 3-" 

Sea Containers— 2 a..- 
Seagate Tech.. 5 k 

Seagram 3 « 5 ' 

Sealed Power - • 24i-_ 
SeartoGDi - • 

Sears Roebuck 30 \ 

Security Pac .. . 50'; 

Sedco.. JZ '- 

Service Master . 39 •, 
Shared Med Sys. 24 -; 
Shell Oil. • - 54-, 

Shell Trans 

SherwinWms 26* 

Sigma Aldrich... 47 
Signal - 31 ?k 

Singer— 29 i 

Skyline 15 

Smith Inti 

Smith Kline 51'; 

Sonat 

Scroeo Prods.. 39 

Sony 1*': 

Southeast Bankg < 5 
Sth. Cal.Ed'Son. 22* 
Southern Co. 1 ' : 

Sthu. N. Eng. Td 3-? ' 
Southlands .... 2 b; 
Sthland Rylty. 1-^ 
S' west Airlines 21 •: 

S'westn Bell 66 "-. 

5perry Corp 5S-; 

Spring Inds 34 

Square D 59 

SfluiOb 51-': 

Stanley 20 

Std. Brandt 18* 

Std Oil Indiana... 54* 

Std Oil Ohio- 4 1 1 

Stanley Work*. . 24 * 
Stauffer Chem 16* 
Sterling Drug.. .. 29a; 
Steven*. J.P.- 17-- 

Storage Tech— Zv 

Subaru Amer 114* 

Sun Co 48< , 

Sundstrend 44* 

Super Value Str.. 50 

Syntax. — . 48 

Sysco 52* 

TlECommt..,. 6 t 

TRW 69»a 

Tart 56-J 

Tambrandc £8 

Tandem Comp— 13'» 

Tandon 6 ': 

Tandy - 2 3 * 

Tektronix 56 

Tele Comma 22* 

Tetedyne— 245': 

Telerate 16 v 

Temple Inland 35 »■ 

Tennecc. 35 , 

TeaoroPet 10'-. 

Texaco* 33 V 

Texas Comm. Bk. 39 
Texas Eastern— 27* 
Texas Instrmnts. 112 


Texes Oil AGxs 
Texas Utilities. .. 

Textron 

Thomas Betts.— 

Tidewater.. 

Tiger int) 

Tune Inc 

Times Mirror 

Tmken 

Tipperary 

Tom Brown- 

Torchmark 

Tosco 

Total Pet 

Toys RUS 

Transamerica. . 
Transco Energy. 

Tramway 

Trant World 

Travelers — 

Tribune 

Trl centro I 

Tri Continental— 
Triton Energy— 
Tst Co. Georgm- 

Tyler - 

UAL - 

Uccel Corp 

Unilever N.Y 

Union Camp 

Union Carbide 
Union Electric — 
Union Pacific- ■ 

umroyai 

United Brands . 
Utd. Energy Res. 

Unocal 

USAIR Group 
US Fidelity A Gr. 

US Gypsum 

US Home • 

US Shoe 

US Steel — 

US Surgical 

US Tobacco 

US Trust 

U.S. West 

Utd. Technolog - 
Utd. Telecomms. 

Upjohn 

VF- 

Valero Energy.— 
Vanan A* toes— 

Vernltron „... 

Vulcan Materials 
Wachovia-. . .. 

Walgreen 

Walker -H. Res .. 
Wal-Mart Stores. 

Wang Labs B 

Waranco 

Warner Comnis- 
Wamer Lambt ... 
Washington Post 
Waste Mangmt... 
Watkins-Johnson 
Weis Markets — 

Wells Fargo 

Wendy’s Inti 

W. Point Peppi... 
Western Airline. . 
West Nth Am— ... 
Western Union ... 
Westlnghouse .... 

Westvaco- 

Weyerhaeuser.... 
Wheeling Pitts — 

Whirlpool 

White Cons 

Whittaker 

Willamette Ind . 

Williams Co .. 

Winn-Dixie Str .. 

Winnebago 

wise Elcc Power 

Woolworth 

Worthington. 

Wr.gley 

Xerox 

Yellow Frt Sys .. 

Zapata 

Zayre 

Zenith 

Zero 


ia 

27': 
31 i; 

31.. , 
18* 

6 

40 V 

33* 

49i' 

J‘: 

3'.- 

30., 

J •; 

9 

46-5 
26 1 : 
49': 
52:. 
29* 

Sir. 

331; 

4* 
24 ; 
17 
30* 
27V 
42* 
111 ; 
855U 
55 
37 
15'-. 
39.-- 
15); 
11 -; 
27), 
37'; 
52 >: 
26), 
55.; 

5* 

25., 
24* 
lev 
337; 
42 N 
67* 

34., 
2 D, 
66 * 
20 ), 

36 

12 * 

71* 

27 

43’: 

17* 

59 

26., 
18* 
21 
34* 
76 .a 
411, 
201; 
35* 
46ia 
171, 
36* 

9 ; 8 

10 
24j; 
36V 
28.,- 

4a 

27 

20 * 

31* 

28.k 
ilia 
13 
31* 
36u 
21 * 
54.-. 
38* 
29'.- 
16 * 
45* 1 
20 .', 
20* 


37* 
10 
42 _■ 
32: 

5 . 
28 ■- 

36 

24.. . 

697- 

al.» 

50* 

J2 1 : 

5C-: 

24 ; 

64 : 

31* 

26'.: 

47 

32’-, 

27 •; 

15 

12* 

E.1 ,. 

35* 
59 
14)* 
35* 
22-: 
17. = 
34:.. 
27 * 
13 
22’.- 
66:» 
38' 
33 ; 
59* 
51* 
20'- 
181; 

55 .'. 

42 * - 
24* 
16,- 

18 ., 
16..-. 

113- . 
40 .: 
4a.- 
30:- 
48* 
33 

6 : 
7G 
58 
58’: 
18:< 

E-i 

23-;. 

56:; 

22 

249 - 

In': 

34-., 

ad 

10-: 

55 

39* 

29 : 
13a* 

18'. 
2E-: 
31 • 
31 •• 

18. i 
6 

40 ; 
58* 
50 
I,. 
3 • 
30- . 

1 . 

9 , 
47 
26 
49* 
52 
50* 
35* 

**' 
4 ; 
24 :- 

17 

30 
H7* 
42 ;■ 
11-. 
86* 
35 
S5.> 
15 ; 
39* 
15 , 
12 

27 
38 
35 
26* 
56* 

S'l 

26 

24 * 
16's 
34* 
42* 
67v 
36! » 
219 
64 •; 
26. -x 

7l; 

56* 

12* 

71* 

44 * 

17* 
59 V 
27" 
18i> 
21V 
c5* 
78 V 

41 
20 '? 
35'- 
46'- 
17* 
361.- 
3* 
4* 

10 

25 
56* 

88. 3 

14 

43'; 

26* 

20 

5U; 

28 
32* 

51 
35 'e 
21* 
54 V 
58 'a 
29.; 
16* 
J 5* 

207, 

20* 


Indices 


NEW YORK 


DOW JONES 


Dec. 

15 


Dec. 

12 


Dec. 

11 


Dec. 

10 


Dee. 

7 


1984 Since Compiltn 


High ■ Low High Low 


elndustri’ls 116B.8* VlTb.li 1178.il 1172.36 1163.51 1286.64 

16 /I 1 

H'mc Bnds 72.09 72.25 72.16 72.01 72.12 72.86 

i ?6 III 

Transport.. 529.01 530.7B 526,24 525.50 522.7 6i2.«3 

Utlllllea^... 144.34 144.80 144.54 144.54 144.65 145.59 

• 6 ; 111 

Tr 000 * VO1 80,850 78,710 80.240 81,140 81,000 — 


1866.57 1287.30 41.22 

i24.fl 1 23; MU S t2;7/J2| 
64.81 — — 

■25/5' 

444.0S 612.63 12.32 
lJ5'fi i9Mi'S4i l8/f'S2i 
122.25 163.72 10.6 

(15/6) k20/4.'S3. i28;4,'42l 


♦Day's High 1183.52 <! 183,97. low 1162.65 H170.38. 

Dec. 7 ' Nov. 50 ' Nov. 23 (year ago lapproxl 


5.04 

4.92 4.79 

4.47 

STANDARD AND POORS 

. Dec. i Dec, 
13 12 

1 

Dec. 

11 

1984 

Since Comp’tn 

10 7 Nigh . Low 

High Low 

IndUSt'IS.— 1B1.95 181.68 

Comp'sTo 162.92 168.63 

182.31 182.05 181.49 13l.*8 167.74 • 184.84 j 82 

<24, 7> 1 1040,011 ,30:6.32) 

163.07 162.83 162.26 U0.4I 147.82 172.15 4.40 

'b'lli 124/7) iKMO'Ui.liftilSi 

Nov. 28 i Nov. 14 1 Nov. 7 year ago > approx i 


4.12 

; 4.07 3.95 

3.72 

Industrial P.E ratio 

10.60 

10,69 10.89 ; 

14.43 

Long Gov, Bond ield 

11.37 

11.71 11.57 1 

11.49 


N.Y.S.E. ALL COMMON 


Rises and Falls 


Dcs. Doc. Dec. Dec, 
15 12 1J 10 


TORONTO 


1984 


Dee. 13 Dec. 12 Dec. 11 



2.006 

664 

804 

548 

17 


High Low 

Rises - 

.. 674 

845 

664 

4B4 

27 

98.12 85.13 
ifi.ll; . £*:i> 

Unchanged.... 
New High*..... 

... 627 
18 




1984 


15 12 

11 10 

High 

Low 


Metals A Minerals IM2.3 IBti.9 Hi/J.6 I05E.5 2S24.4H2/I, 1641.2 i25i7. 
Composite Z55f .4 2541.7 2143.5 2147.1 2685.7 mil. 2079.7 i24;n 


MONTREAL Portfolio 1 15.46 116,49. 11E.S9 118.59 126.83 tlO, 1, 100.36 |24,7, 

NEW YORK ACTIVE STOCKS 

Cn.'nge 


Thun-Jax s 

trcde-J 

AT & T 1.073.2M 

Fhi.iip" rerrim ' fK.ST; 
Brit l.:iecom . 1 154.SM 
IBM . . f.f47 tOO 

C'n.Cri 1.1c5. >’j(l 


Closing un 


Change 

SlOCls ClnMn.j mi 


pnee 

R.iy 


lidded 

price 

dd f 

18 

- 

S. De'i" G:«: 

. i.naz.cwi 

22*. 

- J « 


--V, 

Crown -Zal'erb 

. 921.400 

34 

+ 5’. 

IV. 


AMR 

.. 323.6m 

34 


11 7> 4 

-1 

E.'.xOr. 

., 303.400 

4*1 

- >4 

37™ 

.+ 1* 

Xcr<M 

.. 772.000 

3S‘, 

- 


WALL STREET 

Dow Jones 
slightly up 
mid-session 

WALT. STREET Sfccv: prirei 
u’c.-e Higher .u .TudM?- 

cinii wiili Blue iTrsip i.4.''uo« pur’ii- 
inv tip ihe D'»v. - .lone*? Fndusiri.il 
Averaye 7 1*9 :<• 1.176.13. 

in tin; oier.tll m.frkoi. earners 
<!i^hiiv ''limy nil H- red losers on 

vii|ii:tu» nf :iSm Stares. 

Mr Monte i.lnrd'in. arsal>>i for 
Orc--'f , .:s Co *aid: "The marker 
cniiid ix* moving r<n purelj lech- 
nii.al momenuirn. v;ilh 'ome eor- 
rei'iHm, in neriiap- l.lSii.” 

The rcLcni erononin news had 
done nolhmq hut keep mve«ii>rs 
i-nnfused: "They are trapped hy 
the lluu i»r cirnis." 

Last mrinth the C.S. n reducer 
nrree index n';4ted iis first 
mcroase finer -luiy. l‘.s. ind-.L- 
trial produfnnn increaied 0.4 
per cent and h'j4jnes , = mven- 
J^nes merea^od fi.ft ner cent in 
i.irtner. On Thursday it was 
3 nnn:inv.-ed that The nation's 
•Vi.nev synniy derlined by 
!-'7.]hn which -.»?.« ni'.re than 
rv-ecied. enu-riurac^c helieF 
l*T“* She Fed mirhi fv-lrr Jov.er 
in’Tesl rales, nnalvsl? said 
Vntwn Carbide wa< un S; at 
PT7 . It has «fii»l it confident 
ih-'t v’rfi'n.s nf ihe Rhinal acci- 
dent in fnrii.i can he cirttnert- 
sa«rd ■•■• i ihr , .'t hurlin? the mm- 
jib fin^n-.-es. 

Phil ins r-'rrnlenm nfT 7 at 
S=>:; and ATT w;is uorhanzed at 
Rl?. bt/rh tradin': on volume of 
mere than lm shires. 

Store ce Technology, whose 
plan to borrow notes and 
accuunt* receivable from its sub- 
\idijrv was denied by the 
Federal Bankruptcy Court, was 
oiT ; ai S3!. 

Crown Zrllerliach was off } at 
??'■ .fame*. Goldsmith has 
nit! he •vi'-he* to buy a bi? stake 
in the firm. 

Wachenhiil va< one of th** 
aa\'s bi?ae*t dollar lowers, off 


Ciusin: prices for North 
America were not available 
for this edition. 


•J? to SJ75: a hid to take it 
private was withdrawn. 

CANADA 

The upward trend on Wall 
Ftrcel led Toronto stnek prices 
in edse siiphtlv higher al mid- 
session. 

The Composite index was up 
-■>.« points at 2.341.n. Lnsins 
issues led the winners T.W to 
]97 un turnover of 4.S35.1S4 

share.-i. 

MciaN and Minerals Tell fi.S 
In 1 ,S52. Golds fell 39.7 to 
2.939.7 and Oil and Gas fell 
40.6 to 3.005.1, 

TOKYO 

Dealers hnpinc for a year-end 
rally after market weakness mnsl 
of the week saw stock prices rise. 

The N'ikkei-Dow Jones index 
rose 79.1 to 11.491.1. reboundinp 
from a 43.3 point drop on Thurs- 
dai^ Winning issues outnum- 
bered losers by 381 to 343. with 
1S6 issues unchanged. 

Trading was moderate. First- 
section turnover totalled about- 
350m shares, up from about 330m 
on Thursday. 

The index Rained 53.08 after 
the first hour, then stabilised for 
ihe resi of ihc morning andearly 
inin the afternoon. 

The index has shed 47 .7S points 
since it dosed at 11,466.93 last 
Friday. 

Insliiulional and overseas 
investors were buyers in ihe 
morninps. with brokerages taking 
over in the afternoon. 

Blue-chip Li?ht Electricals, 
Precision Instruments. Motors. 
Films. Heavy Electricals. Drugs 
and Biotechnology-related issues. 
Basic Materials and Trading 
Houses rO'C. Non-Ferrous Metals, 
Constructions, recent special- 
situation favourites and most 
Bearings retreated. 

Electric-power concerns slipped 
back from sharp gains on Thurs- 
day. Banks were mixed. 
Brokerages off and Insurances 
mostly higher. 

Kura ray rose Y7 to Y889 after 
the exchan ee relaxed its margin- 
buying rules, bringing it in line 
with the norm. 

Among Drugs and Biotech- 
nologv issues. Mochida was 
Y.9.350. up Y500. Dalnippon 
Pharmceutieal rose Y360 to 
Y4.SS0: Yamnmichi was Y1.P70, 
up Y40. Karen Y3.260. up YM. 
Daiichi Seiyaku Y 1.570, up Y10: 


Ryowa Hakko Y835, up Y10; and 
Toyojozo Y990. up YU?- 

Casio rose Y80 i« Y 1^510 on 
hopes for commercial production 
nf a fiat wall-hanging television. 
In other Blue Chips. TDK war 
Y5.050, up 100: Matsushita Elec- 
tric Industrial Y 1,480, up Y100: 
Fujitsu Y 1.380. up ¥20: OH 
Electric Y739. up Y14: Uwhiba 
Y430. up Y9; Sony Y3.610. up 
Y10: Sharp Y 1.070. Up Y40: 
Pioneer Y2.730, up Y60; and J' C 
Yl.940. up Y50. 

Mitsubishi Metal rose Y1 to 
Y672. It will invest in a jninl 
venture between Dow Coraiug <>• 
rhe U.S. and .a Shin-Etsu 
Chemical Unit. 

Honda rose Y40 to Y1.220. It 
is recalling 85,477 cars and is 
studying whether safety regula- 
tions abroad require it to recall, 
another 240.000 defective 
Accords exported to the US., 
Canda and' Europe. 

HONG KONG 

Prices closed sharply higher 
with inv estors encouraged by 
the announcement of a major 
property investment plan by 

Hutchison Whampoa. 

Property stocks posted strong 
gains but the broader markov 
also participated in the advancer 
Brokers said overseas investor* 
showed strong interest in the 
market. 

The Hang Seng index finished 
13 60 up at 1.143.09 as turnover - 
rose to HKS264.S5m from 
HK SI 43. 15m ihe day before. - 

Hutchison said it would spend 
HKS4bn over the next six years 
m convert a former dockyard 
into residential housing. 

Brokers said the market had 
anticipated a substantial invest*, 
meat by the company but the 
project was seen as another sign 
of confidence in the colony’s 
economy. 

Both institutions and small 
investors, were said to have been 
behind the day’s buying surge. 

Cheung Kang rose 10 cents to 
11KS9.25. HK Land 10 to HKS3.75, 
HK Wharf 7.5 to HKS4.S0 and 
Swire Pacific "A” 30 to HKS20.B0. . 

Hang Seng Bank rose 50 to 
ITKS41.25. HK Bank 10 to 
t J KS7.55, China Light 30 to 
17KPU.00 and HK Electric 10 to 
VKS6.45. 

SINGAPORE 

The market closed on a slightly 


mixed note after -sosM WNMg 
Interest alternated ' wnh 
selling. in quier trading .: l 

The positive stimulus _nf a 

recent- move by .Bank to 

ca.se : conditions oft- <ha** 
lng was neutralised by _Urigenmi 
concern over ihe effevl. of Chop 
Hep Thyp, a Singaporean trading 
concern which closed with about 
SSlOOm of bank -delHS.. . ' ' - 

Speculative issues>. partwuiarly 
Malaysia-menTporaled. captured 
most of ihe market s finwted 
auention> Blue fdiips - Were 
largely ignored, . 7 .- . • 

The Straits Times Hide* eq$ed 
down 0.37 on- Iht day tn tdose 
at S0«8 and the AH-Shaces slip- 
ped 0.51 to 29Q.S2.; Falling is^ne.v 
iHitnumbered .rises',, hy nnout 
seven to five. Turnover. was /.3m 
shares, up from 6.1m nn Thurs- 
day. 

AUSTRALIA 

Markets dosed slightly, firmer 
nn bargain-hunting among indus- 
trial* issues'. The All Ordinaries 
index was up 2;3 at 7l6.*, < Jh« 
All Industrials up 5.1.at..l,06S.4 
and All Resources up 0,5 at 450.1. 
- ■ National turnovcr.i.was 38.99m 
shares worth A£T7.72m,-- with 
■rises and falL< about: .evcit.- 

Brokers said the firm- tone was 
attributable partly to. a. technical 
correction to recent losses in tbe 
Industrials. , > ' 

GERMANY 

Share prices were mostly lmser 
although some: ‘ Blue Chips 
managed to score, modest gains 
-in continued lacklustre trading. 

The softer ' tendency was 
largely due to a lack of buyers, 
with foreign investors- particu- 
larly - staying on the. sidelines 
ahead of the year end. The 
Commerzbank index of 60 lead- 
ing shares set .at -midsession fell 
6,9 to 1.077.8. > - 

Insurer Allianz fell DM 25 to 
close at DM : .965 Sup to a 
reassessment' of; the share after 
news tin Monday-of a onc-for-five 
rights issue "and company 
reorganisation.' 

In Banks. Deutsche gained 0 30 
-to . close at' -DM 378.S0. but 
Dre&dner was . 0.50 down at 
DM 190. Comm era bank shed 1 to 
end at DM 167-20, Bayemhjpo 
fell.- t to ..DM 3.1S and 
Bayerve rein was 0 JO down at 
DM 325.50. . ' 


CANADA 


Stock 


AMOA Inti.. . 

AiMtibi 

Aamco Eagle _ .. 
Alberta Eneray . 
Alcan Aluminium 
Alqoma Steel ..... 
Argen Inc . .. 
Eank Montreal 
BonK Nova Scotia 

BCE 

Bombardier . . .. 

Sow Vally 

BP Canada Res.. 
Brsscan A... 

Erinco 

E.C Forest 

CIL inc 

Cad . rFairview 




i 

Stock 1 

Dee. 

13 

Dec. 

12 

Stock 

Dec. 
13 '. 

Dec. 

IS 

Pec. 

IS 


25 i, 

245s 

Dome Mines. ■■ 

9 • 




U'< 

Ills 

Dome Petroleum 


18 

17; 5 


24 1« 

251: 

Do m tar ■ 

SIS, ’ 

31 

31 


29 

29 

Falcon b M dB e -- 


12 

1 2 ' t 


29 1 -. 

29'4 

Fed. Inds A .... ■ 

IBse ; 

ZO-'t 

22’: 


28-: 

3Bi, 

Grendis A 


34;, 

35 < 


48'? 

481? 

Genets r 


19« 

18 : 


23-+ 

24 

Grant Y 1 knife .. . 


17!, 

2 7!-. 


9': 

9 

GL West Life 

3.30 l 

25 

Z4Sa 


11 

10i? 

Gulf Canada. .. 

16 

13 

12:-. 


141, 

14:. 

Hawker Sid.Can. 



54, : 


la's 

131? 

Hudson's Say 


18 

13 

Caminco 

12': 

J2 

Husky Oil 

ii 

17 + 

17m 

Ccmgas Mines.... 

b': 

6': 

Imasco 


25 

25' : 

Cons. Bathtt. A * 

15 -a 

135* 

lmoerin) Oil A.... 

«25p . 

£9 i 

29' i 

Copper Lake . . . 

0.82 

0.85 

Inco - 


1.90 

1.90 

Coremark Inti.. 

S'4 

61^ 

Indal 


10 

10 


8 7 1 

8-s 

Int. Ploe 

ZV* ■ 

if- 

SZ-i 


15': 

J4-.8 

LabattiJohn, .. 


14t- 

14', 

Dofxsco 

25 

35 

Lac Minerals. .... 

36i* , 


Dee. 

12 


9 

2.16 

S3 

8013 

18S B 

2858 

27 

13 

3.50 

16 

17*4 

18 

11U 

♦T'n 

♦2: S 

l*t* 

10U 

S3', 

301# 

87 


Stock 


Dee. 1 Dto. 
13 V- U 


Lob law- 

Mocmil. SloedeL) 
Marks* spencer 
MassoyFerqueon 1 
Mclutyre Mines-! 

Mitel Corpn- i 

Motion A j 

Moore Corp.. . 
Nat. Sea Prods A 1 
Noranda I no...—! 
Norcen Energy - ■ 
Nth. Telecom™-'. 
Novn Alberto ; 

Oakwoad Pet 

Pan Gen Pat...:..., 

Petlno.. 

Placer Dev.: i 

Power Corp .) 

QuabeeSturgeoni 


1SI* | 
245,' 
6ki 
3.70 
335a 
6?| 
161, 
67 
SU 

177, 
19U 
441* 
71* 
191, 
61* 
271® 1 

4.0a ; 

225, • 
28 ; 
4.20 


IB- -. 

S63, 

.6*4 

8.65 

in 

187# 

965, 

51* 

17V, 

151, 

49 

71# 

1613 

5.13 

37 

4.00 

32T* 

26:* 

4.25 


Stock 


i Deo. , Dee. 
13 t .12 


Ranger Oit- .6*3 r -6ii 

Reed SteMvs,... ..: 16>c ; 16's 
RwAlgom.. ... — : ZQi# 20U 

Royer Bank A : 2B'i • B8' s 

Royal TtuxtA:....; J7J, ; 37 

Sceptre Re#.. ...-! Bs* 65* 

Seagram u -. 48 v* . 48*9 

Sears Caiulne..... Vi ; 7 

Shell Oanaida Oil BUn ' SUi 

Stelco„ •' ' 3d* 20 ia 

Tack ... ...X... ;■ lO»a •; W'* 
Texaco Canada— 36 >i , 371; 
Thornton-New. .. -463, rOBii 
Toronto Dorn.Bk >17r# ! 17*, 
TrantsiUsA -. ..~r 24 J; 237, 
Tran*. Cwi. Ploe.r SOM. ; 20'; 
Walker Hiram.„..i. 23 >».. 25 ** 
Westcoast Tre, - 14*4 , 14< z 
WeetonIGeo.) 731, 74 


AUSTRIA 

Dec. 14 


Price + or 
Schi — 


Creditanstalt 226 

Goe«#er 

Interunfall 

LaenderOank... 

Perlmooser 

Steyr Daimler.. 
VciMcher Mag. 


551 

397 

326 

355 —4 

162 • 1 
242 


BELGIUM/LUXEMBOURG 


Dec. 14 


Price 

Fr*. 


+ or 


B.S.L 

Band. Int. A. Lux 

Bekaert B 

Ciment CBR 

Cockerill 

Deihaize 

EBES . . 

Electrobel 

Fabnque Nat 
GB Inno BM— 

GBL'BruX’ 

Gevaert. 

Hoboken 

Intercom . . .. 
Kred'etbank . 

Pan Hldgs. 

Petrofina 

Bcyale Beige.. 
Soc. Gen. Bang 
Soc. Gen. Beige 

Sofina 

Solvay 

Stan wick Inti. 

Tr actional 

UCB 

Wagon Lits 


1.860 

5.500 

4.340 

2,495 

371 

S.300 

2,360 

8,600 

2,050 

3.125 

2,090 

3.585 

5.970 

2,150 

7,560 

9,700 

7.030 

10,800 

3,450 

1,830 

7,750 

4.075 

1.440 

3.910 

4,900 

2,425 


10 

•1 

100 


5 

-15 
50 
-5 
• 10 
-100 
-50 

-10 

5 

r 140 
65 
■ 10 
-10 
-15 
-65 



Dee. 

14 

Dec. 

IS 

Dec. 

12 

Dec. 

11 

i 

19 34 

High Low 

AUSTRALIA 

All Ord. 'Ill (SOI 

Metals & Minis. <l;1/»l| 

ns.; 

409.1 

' 716.4 

408 

721.3 

413.7 

73S.7 

417.4 

797.9 '9:li 
567.4 l3>i< 

546.5 ■ iS.-Gt 
404.9 '24:71 

AUSTRIA 

Credit Aktlen (3/1; 62) 

58.89 

,. 59.64 

58.84 

58.79 

59.39 (8:I2| 

53.20 (tt.Tj 

BELGIUM 

Belgian SE ‘Sh 12 8S| 

167.71 

158.22 

154.31 

155.42 

165.08 (25.10, 

155.20 ■ 4. 1 i 

DENMARK 

Copenhagen SE H. Irtffi 

107.20 

. 166.85 

166.47 

167.41 

225.21 (20. 1< 

191.70 (17/10. 

FRANCE 

CAC General (51/12.-821 
Ind Tendance HOrWSSi 

ISO. 7 
120.2 

180.9 
• 128.2 

190.9 
120.0 • 

181.0 

120.1 

183.0 (26 -101 
111.2 ,26: III 

155.6 .Sill 

59.4 (5/ I i 

GERMANY 

FAZ Aktien id 1/12/58 
Commerzbank ,1.-12iS3i 

372.29 

1077.B 

384. J g 
1034.5 

375.10 

1067.1 

375.79 

T089.0 

377.44 -4.12, 
1102.7 ,4; 12, 

ili. 17 (25/71 
917.7 I25.-7, 

HONG KONG 

Hang Seng Bank' 51/7/64 1 

1 112, DS 

1126.49 

1117.23 

1119.39 1170.55 119/2, 

746.02 lia/Ti 

ITALY 

Banca Comm Ual. (19Rt 

2 10.99 

214.73 

213,48 

215.04 

228.57 II 72) 

192.06 12) ll 

JAPAN" 

Nlkkei-Dow <18,-5.431 
Tokyo SE New 4; 1/681 

11416.1 

BB2.90 

1 1340 

979.63 

1 13S2.3 
873.0s 

1 1250,6 
869.2 

1 1577,4 i4'l2> 
994.35 <6, 12, 

9705,35 (21 '7J 
750.46 ■»,!' 

NETHERLANDS 

ANP-CBS Central iH70i 
ANP C8S lndust (18701 

I7S.1 

142.7 

178.5 

142.3 

17B.4 

141.5 

170.3 

141.0 

1B2.1 i 22/I0i 
147.2 (I/!, 

146.8 i25/7i 
118.7 1 13, ‘Si 

NORWAY 

Oslo SE t «rfrU| 

285.38 

286.06 

288. 15 

285.72 

296.70 <8,6, 

121.67 i*4, fi 

SINGAPORE 

Straits Ti me* < 1BSB) 

804.88 

805.05 

611.60 

817.56 

1071.91 i9.?> 

7H.26 ill.’lll 

SOUTH AFRICA 

Gold \I9M) 

industrial 1 1353) 

»U| 

«U) 

869.9 
94S.6 . 

991.8 [ 
948.1 l 

337.3 

962.9 

1039.0 1 14. 11) 
1106.5 '26: 5i 

73®. 1 (54/1/ 
853.5 119,3) 

SPAIN 

Madrid SE (50/12/sB} 

158.66 

138.15 . 

157.62 

137.30 

154.51 <8,10) 

102.02 <3(1. 

SWEDEN 

Jacobson ft P. ' 1/1/531 

1342.80 

1359.88 

1583.10 

1574.61 

1534.5 rF.-y, 

1302.98 i25/11j 

SWITZERLAND 

Swiss Bank Cpn.tili 12/S6) 

581.9 

392.9 ; 

585.3 

565.4 

388.6 (Sill 

354.6 tiS'71 

WORLD 

Capital Inti. 11/1/70] 

- 

102.5 I 

102.2 . 

185.4 

130.6 fii6) , 

183.4 (3/121 

••Saturday December 8: Japan Nik+al-Onw (c). -TSE (ci. 

Base values of ell indices are 100 eycapt Australis All Oidm^iy and Metals—* 
500. NYSE All Crmmnn — SO; Standard and Pners — 10: and Tnrnnin Campoina 
and Metals— '1.000. Tmnnto Indices based 1975 and Montreal Portfolio J/l/33. 
f Excluding bands. 1 400 Induafals. % 400 industrials plus 40 Utilities. 40 
Financials and 20 Transports, c Closed, (u) Unavailable 


DENMARK 


Dec. 14 


Andellbanken. . 
Baltic Skand .. 
CopHandelsbank 
D. Sukkerfnb . 
Denske Bank 
De Danike Lu<t 

East Asiatic 

Fcrenede Bryg 
Forenede Dam 

GNTHldg 

I.S.S.B 

Jyske Bank . .. 

Novo Ind 

Privatbanken- 
Provinsbenken 
Smidth >Fi. . 
Sophus Berend 
Superfos 


Price 
Knr % 


+or 


278 
560 

279 
505 
279 

1,055 

157 

790 

99 

560 

385 

500 

1,330 

«*<30 

347 

226 

895 

420 


-3 

-30 

—4 ” 

- 14 

-, 2 

-3 

-2 

-20 

- 2 


FRANCE 


Dec. 14 Price 
Frs. 


Eniprun: IJ7J 2,643 

Emprunt 7J, 1671 8,470 

Accor 240 

AirLiquIde 557 

BIC 499 

Bongrain 1.680 

Bouygues 675 

BSN Gervaii 2,430 

CIT AIcatel 1,300 

Carrefour 1,805 

Club Mediter'n .. 1,C35 

Cic Bancaire 660 

CoJimeg 240.5 

Damart 2,330 

□arty 1,150 

Dumez SJL ... . ■ . 640 
Eaux >Sie Gem... 5 30 

Elf-Aqultane 221 

Essilor 2 885 

Gen.Oeeidentale 640 

Imetal 78.6 

Lararge Cappee. 360.1 

L'Oreal 2.260 

Legrand 1.860 

Matsons phenix. 188. 9 

Matra Sjl 1.755 

Michalm B 761 

Midi -Ciei 2,095 

Moat-Hennessy .. 1,805 

Moulinex Ml 

Nord Est 

Pernod R I card .. 

Perner 

Petroies Fra 


Peugeot S.A 

Pnntempjtus 

Radiotech 

Redote 

Rousul Uclaf 

Sefimeg 

SkisRossgnol 

Telemecn Elect. 

Thomson CSF 

Valeo ..... 


69.6 
741 
491.5 
241. B 
251 
186 
238 

1.205 
1 580 

289 

1,749 

2.205 
400 
258 


+or 

—3 
-169 
-4 
- 1 
-4 
-20 

-as’ 

-i 
-10 
- 6 

-r 0.3 

- 8 

+ 5 

— 1 

--4 

-' 0.6 
-37 
-12 

- 15 
0.1 

4 15 

- 6 
- 10 
-5 

—0.2 
- 1 
- I 
-1.7 
+ 4.2 
—6.1 
+ 7 
T 10 
-30 
-r 1.5 

-is' 


GERMANY 


Dec. 14 | Price ' + Or 

• Dm. — 


AEG-Telef. 

Allianz Vers 

BASF 

Bayer 

Bayer- Hypo.. 

Bay erVe rein 

BHF Bank 

BMW 

Brown Boveri .... 
Commerzbank... 
Cont’l. Gum ml . . 
Daimler-Benz .... 
Degussa 

D'scha Babcock 
Deutsche Bank... 
Dresdner Bank... 

GHH 

Hochtief 

HocchsL 

Hoesch Werkc... 

HoIzmanmP! 

Horten 

Hussel 

Karstadt — 

Kaufhof.. 

KHD 

Kloecknar 

Linda - 

Lufthansa 

MAN - 

Manneemann 

Mercedes Hid.... 
Metallgesell . . 
Munech Rueck— 

Nixdorf — ... 

Porsche — 

Preussag 

Rhein West Elect 

Rosenthal 

Sobering 

Siemens ... 

Thyssen.. 

Varta. 

Veba 

V.E.W. 

Vereln West. 

Volkswagen 


143 
37B.B 
ISO 
148 
480 ' 

183.5 
97.8 

386.5 
180.1- 
284 
244.9 
229 


- 1.3 


ITALY 


Dec. 14 


Banca Com‘le_.. 
Bastogi 1RBS 

Cent rale 

Credito Varesino 

Fiat 

Finsider- 

Generali Assicur. 

invest 

Italcementi 

La Rinaseentl 

Montedison.. 

Olivetti 

Pirelli CO 

Pirelli Spa 

Snia BPD 

Toro Assic. 

do. Pref 


Price 

Lira 

15,550 

147 

2.129 

5.690 

1.975 

46.75 

31,870 

2,925 

64,300 

512 

1,363 

5,798. 

3,445 

1,887 

2,101 

12,100 

8,950 


+ or 


8. 
-39 
+ 60 
+ 63 
+ l.S 


+ 17 
i IB 
+ 23 
+ 80 
-39 
+ 33 


NETHERLANDS 


Price 

FIs 


+ or 


ACF Holding 

AEGON 

Ahold 

AKZO 

ABN 

AMEV 

AMRO 

Bredero Cert— ... 
Bos Kalis Westm. 
Buehrmann-Tet . 
Calland Hldgs. .. 
Dordtsche Pet'm 
Elsevier NDU 

Fokkor : 

Gist Brocales. .. 
Helneken ..... .. 

Hoogovens 

Int Mueller- 

klm 

Naarden 

Nat Ned Cert . .. 
Ned M d Bank. . 

Nedlioyd 

Oca Gnnten . . 
Ommeren «Vam. 

Pakhoed . 

Philips 

Robeco 

Rod am co 

Roll n co 

Rorento. ... 

Royal Dutch 

umlever, . . 

VMF Stork 

VNU. 

West Utr Bank. . 


1B7 

145 

178.2 
96.5 

352 . 
196 

63.2 
157 

15.7 

70.2 
31.9 

155 . 

1 15.2 

S3. 2. 

165.3 

142.5 
63 

35.8 
43.7xe 

46.9 

243.3 

141.5 

161.7 
279 . 

27.2 

65 

53.3 

67.3 
135.9 

61.4 
43.1 

168.5 
29B.6 

136.5 

200.7 
H9 . 


+ 1.5 
+ 2.5 
-1.8 
+ 2.8 
+ 0.5 
-0.5 

7i 
-0.3 
+ 0.7 
+ 0.6 
—2.7 
—0.6 

+ 0.7 
+ 16 
+ 1 
+ 0.2 
+ 0.1 
-0.3 
- 0.1 
+ D.I 
- 1.3 
+ 1.7 
+ 1 
+ 0.2 
+ 0.1 

-Oil" 

+ 0.1 


—1.3 

-0.4 

t 1 

+ 1.7 
+ 2.5 


NOTES — Prices on this page are as quoted an the 
Individual oschsngBg end ara Iasi traded prices. 5 Dealings 
susoenried. xd Ex dividend, xc Ex scrip Issue, xr Ex rights, 
xa Ex all. 
xs Ex all. 


NORWAY 
Dec. 14 


■' Prfoe , + or 
'Kroner. — 


Bergen ■ Bank ...- 



Christiania Bank; 
DenNorske Cred , 

15B.S +0.5 
SOB -2 

160 +6 

366 j -»4 

111 —1.5 

Kvaerner 

Norsk Data 

Norsk Hydro. 

Storebrand 

160 : +1 

SB5 . -14 
lOOxa - -2 

300 -B 

SPAIN 


Dec. 14 

Price ! + or 

Pta* - 

Bco Bilbao 

Bco Central 

Bco Exterior 

Bco Hlapano. 

Bco Popular 

Bco Santander... 

S20 +2 

514 ' -r2 

205 +5 

173 ; +4 

368 , +9 

338 | +3 

155 —2 


75.0 —0 7 

Iberduero 

Petroleos — 

81.7 

143.2 -3 
91.5 

SWEDEN 


I Dec. 14 1 Prloe 1 + or 

| Kronorj — 

AGA 

363 | -2 

ASEA iFreej- 

Astra iPree*,„ 

Atlas Copco- 

Caroo iFreei 

Cellulose 

325 : -5 

520 1 

96.5 —1.5 
246 +1 

319 1—1 

Electrolux B 

234 -5 

247 ; -4 

Esselte - 

Mo Och Domsjo - 

290 +10 

258 I —5 

190 ' —2 



Sand vl k_ 

333 . -1 

skand la- 

Skan Enskrda.— 

300 — 10 

61.5. —0.5 
170 , -1 

St Kopparbergs. 
Sven Handlesbn. 
Swedish Match.. 
Volvo B iFree/—. 

169 -1 

186’ . -1 

853 —2 

214 -6 

SWITZERLAND 

Dec. 14 

Price; +or 
Pr*. . — 

Alusuisse 

Bank Leu 

Brown Boverl 

Clba Geigy 

do. (Part Certs;. 

728 r +3 
3.670 -40 
1,3B0 -10 
3.395 -3o 
1,950. —30 
2.340 

ElekUowatL 2,640 

Fischer iGeo.1 .... 600. +10 

Hoff-RochePtCtS 86,800 - 625 
Hoff -Roche 3/10. B.500 -100 

Jacobs Suchard. 

Jelmoli 

Landis ft Gyr 

Nestle- 

Oer-Suehrle 

6,300 — 25 
1,900 -25 
1,500 —50 
6.440 + 5. 
1,350; +20 

Pirelli 

SandozcBri - 

Sandoz (PtCtsi. .. 
Schindler (PtCts) 

Sika 

Surveillance ..-..j 

Swissair 

Swiss Bank 

Swiss Reinsce~... 
Swiss Volksbk.-.. 

250i +1 
6,900 -90 
1,090 - 15 
645- +10 
l.Q90> +10 
3,770 -30 
1,020. -5 

358 -1 
8,300 +26 

1.470j 

3.660 -10 

Winterthur 

Zurich Ins 

3,330 -5 

X 7.930 

AUSTRALIA 


Dec. 14 

Price ' +or 
Aust s.‘ — 


ANZ Group 6.06' . 

Alliance Oil Dev.. 1.05 j 

Am pal Pet 1.79 1 

Ashton 0.04 

AustCon* Ind. .. ; 1.77 i 
AusL Guarantee.- 2.6 i 
Auet. Nat. inds .... 2.3B , 
AusL Paper _ 2.13 ■ 

Bell Group 5.52 ; 

Beff Ree_ 4.«3- 

Bond Corp Hides 1.15 : 

Bond | 3.2 ' 

Bougainville i 1.55 - 

Brambles Inds,.... 3.5 i 

Bridge Oil 2226 

B.H. Prep. i 4 JIB , 

CRA 4.82 I 

CSR 2.77 ! 

Carlton Utd.. .. 4.50 ; 

Castlemaine Tya.; 4.28 

Coles (C.J.! 5.55 ' 

Coma Ico ”A M 2.1 ■ 

Consolidated Pet; 0.56 \ 
Costain Auet _....! 1.4 , 

Dunlop AusL..—. 1.88 : 

Elders IXL. ,3.3X6 ! 

Energ Res .' 1.45 ; 


rO.H 


+ 0JS 
+0.02 
+ 0.06 
-0.01 
-0.08 

- 0.02 

+ 0.05 

+0M 

+b"« 

+ 0.02 

+ 0.02 

+0.03 

+0.82 


+OJI 

+0.1 


AUSTRALIA (continued) 


Dec. 14 


Price 


Auet.*! — 


+«r 


Qen Prop Trust..] 
Hardle (Jatnui...| 
Hartogen Energy; 
Herald Wy Timas! 

ICI AusL 

Jlmberlana F.P_i 
Kla Ora Gold ......| 

Lend Leaie 

MIM. —.J 

Mayna Nickless 4 
Myer Emporium. 
Nat. AusL Bank..! 

Newi - ! 

Nicholas K*Wi — ' 
North Skn HilL -/ 

Oakbrldge. 

Ponoont'l I 

Pioneer Cone- - 

Poseidon 

Queensland Cook 
Redact* Coin .— 1 

R«pca_ — ... 

Santos—..... 

Smith (Howard)* 
Thos. NatWtda..- 

Tooth 1 

Vamgas..- 1 

Western Mining— 
Westpao Bank....; 
Woodslde Petrol. 
Woolworttw^.—;. 
Wormald Inti I 


2.16 

3.1 
s.4 
3.36 
2 

0.3 

0.12 

9.26 

2.33 

asa 

IJ97 

3.43 

9.38 

3.14 
1.96 
0.63 
0.98 
1.52 
2.86 
1.12 
2.98 
1.13 
9.74 
3.25 
1.68 
9.8 

3.15 
2.76 
3.B3 

1.02 
8.62 
3.05 


+ao& 

-0.01 

+6.92 

+0.0! 


: -0.01 


+0.0! 

+0.00 

— 0.02 

+0.01 


i -JCLM 
I +0.01 
+0M 


3.01 


*■ +0JS 
1 — Q.IM 
; +-0.M 

I +0JB 

+0.13 


HONG KONG 

I' •. 1 . - 

Dec, l* . .1 Prtee ! + or 

, H.K.S I — 1 


+ 0-2 
+o,r 
+ 0,1 


Bank East Asia..-, 

Cheung Kong 

China Ught 

E verge 

Hang Seng Bank.; 
HK Elect ria-.-., 
HK Kowloon Wh.: 

HK Land- 

HK Shanghai Bk. 
if K Telephone.... 
Hutchison Wpa..i 
Jardlne Math n -. 
Naw world Dev M 
Orient O’seasw — 1 
Osaas Trust. BIl.. 

SHK Prop a. 

Shell ElecL.. 
Swire PacA.-^— > 

TV— B...I 

Wheel'XMard A. 
Whael'k M'Uint+ 
World Int. Mdgs. 


223 1 
9.39' 
HA 
•1.98 
41.25; 

- 6.45. 

4.8 ■ 
3.75 
7.5 : 

48.26 

16.7 , 

8.8 

4.35' 

2.8 V 
2.ST. 
7.45, 
1JB1 

20.8 l 

4.8 : 

3.9 ; 
1.15' 
2. 52 


+ 0.05 
+ 0.1 
+0.00 
+0.1 
+ 0.00 

+03 
+ 0.55 
+0.05 

+'oX 

+0.f» 
+ 0.0! 
+0.3 
+ 0.15 
+ 0.00 

+OM 


JAPAN 


• 1 -i 

Dec. 14 ■ Pnom ,+ er 

! Ten 1 — 


Ailnomota. ........ .1.090 • 

Alps Eleotria ...... 2,000 ' 
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CURRENCIES; MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 



Dollar weaker 


The dollar ca^od in currency 
market* yesterday rn relatively 
fluid trading. Early corporate 
demand had pushed the dollar 
firmer but it fell back on signs 
of open market intervention by 
iiie Bundesbank. It crcovcred 
soon afterwards however, being 
fixed at 1)J1 3.1100 in. Frankfurt 
and touching a high of DM 3 . 1105 . 
However the lack of volume 
allowed the dollar to fall back 
■with equal ea.se and it finished 
at DM 3.0SBP down from 
DM 3.1040 .4jn. Thursday. 

Elsewhere it slipped to 
SwFr 5.5425 from SwFr 2.5510 
and FFr 9.4725 from FFr 9.5)50. 
It. wa? slightly .firmer however 

against the yrn at Y247.75 from " 
Y247.50. On Bank or England 
figures its index was 143.3 from 
143.1. 


OTHER CURRENCIES 


The weaker trend laier in the 
day possibly reflected revived 
speculation over a further 
reduction in the U.S. discount 
rate and litis; acted lo offset a 
rise in U.S. industrial production 
announced yesterday and higher 
retail sales released on Thursday. 
The sorter trend was also 
accelerated by a sharp decline 
in U.S. Ml money supply. 

Sterling recovered from earlier 
losses to finish up on the day 
although this was not fully 
reflected in the Bank of 
England's closing index which 
£ in New York 

l I 

; December 14 . Prev. clou 


- t spot ,91.1680 1. inn 'si. 2 Boo-i.ism 
1 month 0,07 0.04 pm -0.06-0.06 pm 
s months 0. 14-Q.pm 11 0. 18- .0. 1 3 pm 
15 months 0.30-0.40 dls_ 0.20-0.83 d/s 

Forward premiums and discounts apply 
to the* U.S. dollar. 


Argentina Peso.. 18B.7B 1B9.D3 . IS 8.46 258.55 Austria 

Australia Dollar.- 1.4250 1.4260 -1.1966.1.1960 Belgium " 

Brazil Cruzeiro .. 3,E64.66-3.5fij.5< 2.935 3.008 -Denmark. 

Finland Markka.; 7.6662-7.6806 : 6,4490 0.4510 France 

Greek Drachma.- 149.87 152.89 j 12S.79-128.32 Germany 

HongKong Dollar M.5155 9,3276 ; 7.8285-7.8315 Italy ^ 

Iran Rial... U1.40* 93.10* Japan 

KuwaitDi nan KD >0.360 76-0.56 120 0.30558 0. 50340 Netherlands... - 
Luxembourg Fr.' 74.60-74.70 i 62.00 63.10 Norway . . 

Malaysia Dollar.. 2.8725-2.8775 2.4140 3.4160 Portugal 

New Zealand Dir. £.4610-2.4660 2.0676 2.07Q5 Spain 

Saudi Arab Rival 4.2320-4.2370 3.5588 3.5590 Swedenl'/ 

Singapore Dollar 2.5380 2.5930 2.1750-2.1770 Switzerland.— 
Sth African Rand 2.2194-2.2275 : 1.8745-1,8780 United states^.. 

U-A.E. Dirham,: , 4.3675-4.3730 3.6720-3.6730 Yugoslavia 

* SaRMtg rates. - 


EXCHANGE CROSS RATES 


25. 75-26.05 
74.15-74. 95 
13.16 1 3.30 
11. 27. 11.39 
3.671; -5.7112 
2260-2295 
294-299 
4. 141? -4.181s 
10.63-10.74 
201-211 
200 210 
10.60-10.60 
3.031; 3.061; 
1.181.1-1. 20 U 
260319 


STERLING EXCHANGE RATE 
INDEX 

(Bank of England) 

Dec II Previous 


still showed a fall to 74.2 from 
74.3 on Thursday. However, the 
pound rose against the dollar to 
finish at SI.lP25-l.3o5. a rise uf 
30 points. It was also firmer 
against the D-mark at DM 3.7075 
from DM 3.6950 and SwFr 3.0575 
compared with SwFr 3.0475. 
Against the yen it rose to 
Y2962J5 f rom Y294.50 and 
FFr 11.3825 from FFr 11.3200. 


POUND SPOT— FORWARD AGAINST POUND 


R.30 am 

74JJ 

74.0 

9.00 am 

74.2 

74.4 

10.00 am 

74J 

74.4 

11.00 am 

74JJ 

74.4 

Noon 

74.1 

7L3 

I. Oft pm 

74^ 

74.4 

2.00 pm 

74.2 

74.4 

3.00 pm 

74.3 

74.3 

4.00 pm 

74.2 

74J 


Dsc 14 spread Clo se Qnemn nth p'*. months 

U.S. 1.1S7S-1.1K5 1.1925-1.1335 0.1 0-0. 07c pin 0 85 0.20-0 15 Pn 

Canada 1.57CG-1.5770 1.5723-1.5743 0 .09-0.1 8c d Is — i m p 2 5 -o !s9d is 

Nethlnd. 4.15%^.19«. 4.18V4.194 I^ILc pm 3.84 STu'Z 

Belgium 74.07-74.70 74.60-74.70 2-7c d>a —0 72 9-18 die 

Denmark 13.1S-13.27 IS^.-IS^h 2»t-3Sore dis -2 38 6V7L die 

Ireland 1.18Z7-1.1S69 1-1841-1. J8S7 O.43-0.59C dis -S.I7 

W. Ger. 3.6SV3.7V4 3.70^-3.71^ IVI^pf pm 4.05 3MS am 

Portugal 196.75-198.60 187.11-138.55 1*-615c dis -24.54 565-T7D5dl- 

Spam 204.15-204.75 204.44-204.73 50-BOc dis -3 81 145-200die 

Italy 2.2B7V2.282 2.282-2.283 2-11 lire dis -4.99 26-32 dis 

Norway 10.65-10.70*} lO.fifl'j-IO.TO's 2’**3’?or9 dis —3.50 9-EK, die 

France 11.3DV11 .381, 11 J7^.-1l-38>. dis - 1.19 2V3\ dis 

Sweden 10.52-10.57 10.56-10.57 1V2ora die —1.99 5> ( -M dis 

Japan 294V2S0'« 295 J .-29fe> 4 O.82-0.78y pm 3.20 2 46-2.33 pir 

Austria 25-85-26.09 25.34-25.39 JV2 s .-gro pm 1.56 14>.-1(p a am 

Swiu. 3.03V3.06 ; 4 3.05 , «-3.06 J a IV’iC pm 4.17 3V3 1 * pm 

Belgian rate is for convcHibls francs. Financial (mn.: 74 73-74 S3 
Si « month (onward dollar 0 20-0. 13c pm. 12-momh O.lO-O.CGc dii. 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Dec 14 spread Close One month 

UK t ri875-1.1K5 1.1925-1.1335 ~i 0.1CM).07c pr»T 
Irelondt 1 .0050-1 .0150 1.0100-1-0110 0.52-0 .47c pm 
Canada 1.3186-13230 1. 3215- 1.3220 0. 18-0.21C dis 
Nethlnd. 3.4876-3.5075 3.4970-3.4980 C.84-0.91c pm 
-Belgium fi2.0fi-62.49 62.00-62 10 8-3c dis 


Denmark ll-OPr-H-Hlt 11.10‘j-II.IOh 2.20-2.BOora dis -2.69 5.50-6.00di* -2.06 


W. Ger 3.08SS-3.1105 3.0885-3.C835 0.B7-0.82pf pm 
Portugal IBSh-lSSA, 166 l «-166’+ 175-525c dis 

Spam 171.60-171 95 171.65-171.85 58-fiBc dis 
Italy 1.904-1.915* T, 904-1. 905 9>,-9* lira dis 

Norway 8.94>,-8.97 8-B6-8.96- ( 3JS-3.55ore du 

France 9 47-9-53 9.47-9.47>> 1.e0-1-50c bis 

Sweden 8.B2*-8.86 8-84V88S 1 .60-2.1 Oora dii 

Japan 
Austria 
Swiu. 


0.87-0.82pf pm 3JB 2.69-2.64 pm 3.43 
175 -525c dis -25.26 6C0-1450dis -23.46 
58-fiBc dis —4.40 155-175 dis -3.84 
9'.-9* lira dis -5.85 26V27dls -5 59 
3JS-3.55ore dis -4.42 8.B0-9.30dis -4.04 
1. 40-1 -50c dis —1.82 3.90-4.20dis —1.68 
1.60-2.10ors dis -2.51 5.50-S.00dis -2.60 


in 247 .55-248.D5 247.70-247.80 0.55-0.50y pm 2.54 1.71-1.63 pm 2.70 

trig 21.66 J ,-21.33>« 21.75-21.80 2-1 gro pm 0.82 84-6 pm 1.33 

17. 2.5420-2.5320 2.5420-2.5430 0.79-0.73c pm 3.56 2.57-2.51 pm 3.97 

t UK and Iraiand are quoted in U.S. currency. Forward premiums and 
disr.eur.ls apply to the U.S. dollar end r.or to the individual currency. 

Belgian rate is for convertible francs. Financial franc 62.20-62.70. 


21.66', -21.33* 21.75-21.80 2-1 gro pm 

2.5420-2.5920 2.5420-2.5430 0.79-0.73c pm 


MONEY MARKETS 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


change 


‘ Sterling ■ , Local 1 1 Eligible Eligible Fine 

Dec. 12 Certificate Interbank ■ Authority 1 Company Market : Treasury • Treasury Bank i-ank -Trade 
1«54 of deposit 1 deposits : Deposits ■ Deposits iBuyi <Sell> ?Buy> iSelli iBur- 


p.e. months p.s. 

0«MM,1f8n ( :.93 
-1.03 0.25-0.S9dis -0.31 
3.84 4V» pm 3.76 
-0.72 9-18 dis -0.72 
-2.38 6H-7* dis -2.00 
-S.T7 1^4-139018 -4.95 
4.05 3*-3S pm 3.91 
-24.54 56S-T705dls -22.93 
-3.81 145-200 dis -3.37 
-4.99 26-32 dis -5.C8 
—3.50 9-9* die -3.50 
-1.19 2* -3* dis -1.1Z 
-1.99 5',-5* dis -2.05 
3.20 2 46-2.33 pm 3.23 
1.56 141,-lOJ, pm 1.89 
4.17 3H-3* pm 4.50 


UK interest rales were little 

changed nn balance yesterday 
with shorter dates casins slightly 
and longer term money slightly 
more expensive. Short-term rates 
were influenced by the easy 
credit conditions prevailing in the 

overnight market while long-term 
rates reflected a slight unease 
over the recent performance of 
sterling. However, trading levels 
tended to reflect the proximity 
of Christmas and the New Year 
and there was little in the way of 
fresh factors to influence the 
market. 

Three-month interbank money 
was quoted nt 9 £ -9’3 per cent, 
compared with RTi-91* per cent, 
while three-month eligible bank 
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FT LONDON 
INTERBANK FIXING 
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P-a. months p.a. 
0 BS“o720’-0.15 pm 0 59 
5.92 1 38-1.28 pm 5 30 
-1.77 0.41-0.46dis -1.32 
3.17 2.80-2.77 pm 3.18 
-1.64 20-22 dis -1.35 


UK clearing hanks’ base 
lending rate per cent 
since November 23. 


bills were bid at 9£ per cent, 
compared with 9.'; per cent. 
Weekend interbank money 
opined at 9-9 i per cent and ruse 
10 92 per cent before slipping tn 
t per cent. Later balances com- 
manded up to 91 per cent hut 
rales fell away in the afternoon 
tu around S per cent. 

The Bank uf England forecast 
a shortage or around £ 200 in 
initially but this was later re- 
vised to f-lSOm and fhen to 
£S00m. Total assistance came to 
£323 m. Factors affecting the 
market included maturin'/ assis- 
tance and a lake up of Treasury 


ECGD ri*ed Raie Export Finance IV: Averago Rata of Interest period 
November 7 io December 4 1S64 /inclusive^ D.9D4 p or cent. Local juih onuas 
end licanco houses seven days' notice, others seven days' lixcd. Finance Houses 
Bcse Bare [published by the rinnnee House? Asaociblionl . 1W, per cent (rom 
December 1 !3S4. London nd Scottish Clearing Sank Rates ior lending pi. -9* per 
cent. London Deposit Rates tor sums at seven days' notice 0-6'« per cent. 
Tirjr.ury Bills Average tender rates of discount S.0591 per cent. Con ilicalos ol 
Tax Deposit (Series 6i: Deposit £100.000 and over held under one month 9* rc> 
cent: one-tluee months 9* per cent: three-sw months 9* per cent; su-nmc 
months 10 per ceni; nine- 12 months 10 per cent Under £100. DOT D 1 .- per ccm 
Irnm Novcmher Deposits held under Senes S 10 per cent. The rata lor nil 
deposits withdrawn for cash 7 per cent. 


1 11.00 a.m. 
3 months 

December 14 ■ 

U.5. dollar* 

bid 9 

Offer 9 l 3 

6 months 

U.S. dollars 

bid 9 1.2 

offer 9 5 a 


bills together draining £234m 
and the unwinding of previous 
saieand repurchase agreements 
a further IllTm. There was also 
a rise in fhe note circulation of 
£200m and banks brought for- 
ward balances £5m below target. 
These were partly offset by Ex- 
chequer transactions which 


added £465m. 

The Bank gave assistance in 
the morning of £270m. compris- 
ing purchases of £lSm of eligible 
bank bills in band 2 <15-33 days i 
at 9i per cent and £3m in band 
3 ( 34-63 days> ai 9J per cent. In 
band 4 (64-91 day si u bought 
£249 in of eligibile bank bills at 


The fixng rotes aic tho enthmeiic 
mwni. roundQd to the nenest ona 
siateenlh. ot iho bul and ollc'u't late-, 
for £10m auoted by Ihd null ot lu 
live icloiencu banks at 11 am ojcIi 
wdiI m3 d'y. The barite ore N.=itioi<jf 
VVcstminslnr DdMl:. Bank of InV.-... 
Dcuisctrp Bank. BinquC Nciom.ila J* 
Pviis and Morgan Guaranty Tiuvt. 


91 per cent. Further assisiancc 
in the afternuon luiallcj £ 21 -"-m 
and ci mi prised purchaser nf £7m 
of Treasury hills m band :i .it 
Dj per cent and m band 4 C20m 
of Treasury hills and i'lSUm of 
eligible bank bills all ;u 9' per 
cent. It :»lso provided late assiw 
tance of £40m. 


-’ Pound Bl'rting, U.&, Dollar . Deutsche rr'k J 'pa nose Yen FrenchFranc Swiss Franc 'Dutch Guild Italian Ura Canada Dollar Belgian Fran 


Pound Sterling - 
U.S. Dollar 

Dsutchemark 
Japanese Yen 1,000 

■French Franc 10 
Swiss Franc 

Dutch Guilder 
Italian Lira 1,000 

Canadian Dollar ' 
Belgian Franc lOO 


i 1. 1.192 

j 5,708 

296.3 

11.58 

5.058 

| . 0.839 1. 

1 3 .089 

247.76 j 

9.475 

2.543 , 


— EURO-CURRENCY INTEREST RATES (Market closing rates) 


Dec. 14 

Sterling 

1 U.S. 

• Dollar 

Canndian 

Dollar 

Dutch 

Guilder 

Swiss 
<. Franc 

D-mark 

French 

Franc 

Italian 

Lira 

| Belgian Frnne 

1 Gonv. Fm. 

Yen 

Danich 

Krone 


8?$ 9 

! Slj-Eie 

Sfi !0.ie 

513-559 

. 

5jo5i« 

1OI-.J05: 

141--151- 

10 101- 

101; 103, 

ft,; h;' 




8. 

9:--10% 

bl; -OSg 

i 1V-1-; 

b-L- 5=i 

10r* 10H 

1SU 16l» 

101, .10, 

JU1; It!’, 

61, P .-B 

1 £ - , ■ 1 1 1 



' 0 ; 8. K 

10 ; i:-10l; 

Si|*St| 

. 5,-; 5.-V 

5ig 5 1 ! 


IdVl&la 

1 1014 10-11 

lO&n 10 


ll‘l IS: =1 



I 9f*>? 

10U-lO^ 


1 5-3>(. 

5,v5.i 

lCii-lOi? 

l4Vg 15lg 

I 10J*, 30: j 

10m 30: • 

b b.S 

Sir.-.- 11 ! 

xlx months 

10 

• S,: 9.1 

lOis-lOfi 

57 S 6 

i 4 -b . g 



14m 151 S 

! lDSfl 10:; 

10:-^ 10-j 

f*l: 

ll?r It: 

One year 

10:$ ia»4 

; 10'j-lQJs 

101; -10 rc . 

6x>H 

l 47»b 

b&g 6>a 

11^1-12 

14t6-15is 

1 IDii-Uijt 

10 m 10-3 

61. b‘r 

11^-tt.i 


|i-rro month* 9-9'i por com 


1.540 1,856 IOOO. O.boM PZ.IL ; .. ' _ - ■ - 

I j go 3 2.663 1451 . 1. 47.45 Asian 5 (elr.sinn rairs in Sin'isporc): Short-term S's-S,'; par cent: seven rfpys 8*8* per cent: one month E’» 9 her cent _ , 

: 4^096 5.6 13 ’ 3058. 8.108 100. **• months O'.-J* par cenj ; c.ne yi:r ID’t-IO 1 * per cant Long-term Eurodollars: two yoars 11 l »-11* per cent: ihiec vests ll'.-ll* per corn: tour years H f i IF' 

^ mmm ^ m P er cent; five years ll’i-IS's per cent nominal rates. Short-term rates are call lor U.S. dollars and Japanese yon; others two days* notice. 


COMMODITIES AND AGRICULTURE 


WEEKLY PRICE CHANGES 


REVIEW OF THE WEEK 




AMERICAN MARKETS 


' Latest — ' ' 

coca* Ch‘nge : 
per tonne on 
■ . unieBa week 

etatetf ' 

METALS ! 7 

Freo Markets-cJ.f, - S1155 1185-3B. . i 

Antimony ■ . 

Free Market99.6“, .. -. . . 55175 522s -S7& 

Copper Cash High Grads i* 1 105.75 *B.35 

S months Do. Do. ri 118.75 -4.25 

Cash Cathodes - C1114 -;,4 

5 months Do. — *1126 !-»4.5 : 

Gold Per oz 6323.5 .-5.0 

Lend Cash '. £345.5 + 5.0 

5 months - £539.5 - 5.0 I 

Nickel - ' £5967 - . . 

Free Markets e.i.f. lb 215.243c - 8 i 

Palladium per or- M35.10 • — 4.40 

Platinum per cz - r-308.60 -9.40 

OulckGilver i7b lb*' S300r510' • 

Silver per o: ... 560.90p -18.45 

5 months per ot 675. 50p - 19.05 

Tm cash £9872.5 +37.5 

5 month* £9859 -85.5 

Tungsten Ind 386.50 ■ -- 

Wolfram .22,04 lo.i *74,76 . -- ■ 

Zinc cash £676.5 ■» 17.75 

a months £669.75 ♦ 16 ■ 

Producers *900 — ■ 


'- £1060.- £1100 ..£1100 
-S14fi0il510 91600. I860 * 1025/1075 

61970,2810 SB678.SB25 32450-52 
£914 £1123.75 £945 

£936.M X 1 143.75 £969.75 
- £898 £1134.5 £940.5 

: £921 £1153,26 £967 

5382.125 5405,75 3322.5 
£272 £5B2.S £269.5 

I £318.5 £587.87 £279.26 

. £4646.34£5967 £4836 

205 .'22 5c £22:2SIc 205 223c 
3144.50 5162.25 ,5150.00 
£260.75 *41125 5308.60 


Nickel futures surge 
to record level 


S300r3ia • ■ 5310:320 -531 a. 13S890 300 

560.9Op - 18.45 699.10p ,679.70p 6290p 
675. 50p - 19.05 611.85P 694.4Qp 544.30p3 
£9872.5 +37.5 £B675 £9072.5 £8370 


£9872.5 +37.5 
£9859 * 85.5 

386.50 - -- 

*74,76 

£676.5 + 17.7E 

£669.75 +16 - 
*900' — • 


• *71-75 

, 17.75 £578.5 


£8675- £9872,5 £8370 

£8785.5 '£9859 £8517.5 

-378.25 389.56 374.43 

*7176 ‘*86.90 S71;75 

£578,5 '£787.5 £592.5 

£591.75 £718.25 £594.5 
*835 | S 1060, 1030 5900 


GRAINS 

Barley Futures 

Msice French 

WHEAT Futures.. • . 

Hard Winter Wheat.... 

SPICES 

Clove* • •• 

Pepper wmte 

black 

OILS 

Coconut i Philippi nesi- 

Groundnutb 

* Uhseed Crude . . 

Palm Malayan , 

SEEDS 

Copra iPhiirppines' • 

Soyabeans iU.S.1 

OTHER COMMODITIES 

Cocca Shipments * .. 

Cocoa Future* Mar 

Coffee Futures Mar 

Cotton Index 

Oes. Coconut 

Gas On Fut. Jan 

Jute UA ewe grade 

Rubber k.lo 

Sago Pearl 

Steal No. 3L 

Sifnnr ‘Raw 

Tapioca No. 1 .... 

Tea -Qualm- kilo 

iiowtnrd' kilo — 

Wocltop* 64eSupc r _ 

j"0iu*u-.'»Pd. ig; Modag.iscJi 


£112.85y -0.30 * £120.05 £I23.S5 £105.65 
£145.50 ‘ — • £146.00 £154.50 £145.00 

1113.20y -6.36 £122.35 £130.80 £105.55 


• 

■ £3,200 

■45,500 

£4,000 

— ■ 

; 53,roo 

*3.500 

88,900 

— _ 

(>1,875 

12,550 

51,800 

-7s" 

• *910 

*1,575 

5900 



; *975 

*1,180 

8815 

.. ■ - 


■£575 

X5B7 

-10 

1 *660 

.11,000 

*550 

_ 

8590 

*665 

*540 

— 

S340.7 

<3582 

*256.75 


f560x 

6249.90 


£1,826.5 —29.0 £15S0.3 
-18.0 K 1,848 
71.50c - B9.15C 

£1,250 - £940 

S224.5 -6.0 *353.75 


*670 

SI 04.5 w -9.0 

3 2 Op 
250p 

43 7 p Mlp + 5 

§ Ghana cocn.i: 


12.173 £1,673.5 

J^103.S £1638 
£2,512 £1,899.3 

90.10c 71.50c 

£1.345 £995 

*257.75 *214^35 


BY OUR COMMODITIES STAFF 

IT WAS a week of mixed for* 
tunes on the metal markets. 
Nickel fuiures advanced io 
record levels on the London 
Metal Exchange reflecting a 
shortage of immediately avail- 
able supplies. 

Yesterday the cash price 
gained £32.5 lo £4.205 a tonne, 
£102 5 up on the week. The 
three months price in comrast 
gained only £R3.5 to £4.167.5. 
LME warehouse Stocks of nickel 
have already fallen io a 22- 
month low of 10.590 lonne* and 
fairther heavy shipments out are 
forecast this week, 
available fiashl supplies al c 3 
helped buoy up the lead, zinc 
and copper markets. 

On Monday it was reported 


j BASE METALS 

Amelgamated Mewl Trading rapened 
[ ttiji m the morning c**h higher gredi 
trau'erf zi £1.100.5. Ol. three monies 
Cl 119. 18 5. 18. 17. 16. 15. 14. 14 5 
Standard: Cathodes" Cash [1,110 Kerb: 
Thu'S mon:n ? £1.114. 14 5. Alwrnoon 
Hiolier Grads Thres months Cl. 112. 
«; 11.5. 12. 15 16. 17. 15. 17.5. 18. 
18 5 kerb Higher Grade: Three 
months £J.U9. 30. 21. 22. 23. 24. 25. 
24. 24.5. 25. 24. 22. 21. Turnover; 
23 SCO tonnes, u 5. Producers: 62.50- 
66.00 cents per pound. 


|V») Doc-Jun. (o) Jan. (vl Match. 


402p kilo 467p k ilo 483p_kilo 
(»» Jen-Fcb. (a). Nov-Dcc- 


COPPER 

aim. 

COPPER Official 
HighGrde £ 


+ or p.m. + or 
— Unofficial - 1 


Cosh .. ■ fill-.* -7.5 1105.5 6 -S 
S month* M14-.6 -S 1110.5-6-3.5 
Sertlem't 1101.5 -7.5 — — 

Cathodes — — — 

Cash IIOS-.S-lO -S.K 1113 5 -4 


1 pm £ST wo* 14e bolew Thursday** . - t 

close. Petroleum product prices | 

remained stable, the Gasoil market 
wee indociave and nervous. The IPE I I (M 
ogam ignored the hrm-sh Nymex open- - 

mg ond. weakened ell dov. Heavy Fuor 1 

was relaxed end stable aa supply ond tin 
demand reached e belanced position rrT". 
m North West Europe. Petroleum ™S" orao 
Argus. London. I * monthl 


An rjnccrtjiri day with Brent trade 
npttlr eipund the lows of Thursday. 
Nymex opened a in/le down and 6y 


SPOT PRICES 


iChange 

+ or — 


3 months- J12I-2 -9 
Settle nV t 1110.5 -8 


1185-7 4.5 


i a.m. ,+ or p.m. -■ or 
J Ottlcial ; — Unofficial — i 


' _ Latest _^_or_ = otL FUTURES 

CRUDE OIL- FOB iS per barrel) ; __ 

Arab Liaht - '27.45-87.50 — — — ' 

sas.*"*: : tS:SII 

Fn rc.Trtc-s .Nigrn.T. ^7,-D-D/.nO - 0 10 

Ur. ilk fc 7.c0 >7.55 -0.10 Qec 

PRODUCTS - North West Europe Jan ... . 

“cif" ^ per tonne, Feb 

Pr emuiih gasoline..' 240 243 ' - t Apnf ?... 

GnO.1... 3 May. .. 

H'-.tk'V fuel Ol) .... ' I8S;JB5 ■ __ - - * 


•Yesfday'e +or 
'close . — 


Business 

Done 


: S U.S. > 

'per tonne ! 


-3.75 222.25 20. 75 
i - 2S5.r6 24.MI 

—0.50 225.50 2x75 
0.76 222.S52t.25 
-1.00 219.25 18.25 
• l.QQ 319.00. 15.00 


PcffOteum Afflia Estimates 


GOLD 

G> Id fell f BWM 1WIJ Bn,, " h * |, 
vast luw in mo Inm'nh hnllwn market 
vi-ilflid 'V t»n» tiicwcd aim» s>1<'5 
locov-erv du'-fl «i" ■ffnindo.* » 
rluaed -it OTr. :r2*,. " fall rf KS 
an ounce I’nm Tf.iirsdW s close bul 
up Irnm a low for thi* day of S:20- 
uJO'j. I* ewnrrf ji Winch 


LONDON FUTURES 


Year days 

■ close • 


-r or; Business 
-Done 


Till novel: 1.533 (2.279) lots ol 100 
trnnei. 


pmvod to be the beat level of the 
j.iy. Doaloi* reporsod 9 noticeable 
pick up m- trading volume especially 
ji the day's two fixings w’lr the 
dollar's waaker trend in she allcinoon 
helping to revive sentiment. 

COLD BULLION (fine ounce) Dec. 14 

Close _ M3ZU-332ij i£270:g-271) 
Opening S324l s .325 ( £272-372 i«j 

M'ni'9 (PX.S321.75 il!27n.03B'. 

Atrn'nflx. S3J2.60 (£270.554 ■ 

GOLD AND PLATINUM COINS 


I High Grdo £ ■ £ £ £ 

Cash.. .. 9905-10 .+ 10 , 9915-20 +44.5 
3 monthl 9685 90 +25 8885-90 +2S.5 

Settlem't. 9910 +10 — — 

Standard. 

Cash . ■ . 9860-70 +16.5 9870-5 — 

i 5 months 8638 40 +23.5 9838 9 +.5 

I Settle m't 9870 +15 — — 

I Strait* E.. *29.15 — __ — 

Tin — Mornmq. Standard; Cash CS.E70. 
three months T9. 840. J5 39. 40. High 
) Grade- Cash r9.90f’. 05. t.ctb. Three 
monihs E9 8CS. Hinh GraJ-?. Thie+ 
| monihs £9.585 Atiorncon Stendc'd: 

: Cusli CS.S75. ihrno mm,«ii» C9.8£i. hn 
i Hiyh Gradn Tin on munlhe £9.o8L-. 21. 
Turnover. EOb :c+>nrs 

LEAD 


that the eight-month old strike 


three months prices narrowed. 

In cootrasi gold prices fell to 
the lowest level for years, 
depressed both free market 
platinum and silver. 

World sugar values moved 
sharp!:' lower ihis week though 
dealers could offer no funda- 
mental explanation Tor the 
move, which they attributed to 
“tired long liquidation." The 




by St Joe workers on the Mis- decline was accelerated by the 
souri lead belt had been breaching of chart resistance 


settled. This followed the end 
of the Asarco stoppage earlier 
and it is generally expected 
that Amax workers will go back 
as well lo bring a complete 
return io working Missouri. 
Lead values on the LME. how- 
ever. were sustained by a 


points, they added. 

The London daily raws price 
slipped to $105 a tonne at one 
stage — a 14-year low — before 
steadying a little to end £5 down 
on balance at S1U4.50 a tonne. 

The International Coffee 



NEW YORK 

ALUMINIUM 40.000 lb. e*nts/lb 


^ ^T'NUM 50 troy o*, 5/ troy oz 


Dec 

Close 

49.70 

High 

Low 

Prav 

4910 

Jan 

49.90 

— 

.. 

43 30 

Fob 

50.35 

— 



49.7b 

March 

50.80 

51.15 

51 JO 

50.20 

May 

5V65 

51.30 

51 30 

51.05 

July 

52.50 

— 


51.90 

Sept 

53.35 

53 00 

53.00 

52.75 

Dec 

54.70 

— 


54.10 

Jan 

55.15 

— 


54.55 

March 

56.05 

— 



55 45 

COCOA 10 tonnes. S/tonnes 

Close High Low 

Dec — — _ 

Prav 

2052 

March 

2P51 

2064 

2044 

2037 

May 

3067 

2075 

2057 

2C?3 

July 

2074 

2077 

2955 

2093 

Sept 

2079 

2073 

2070 

2103 

Dec 

2C43 

2040 

2035 

20F5 

March 

2048 

— 

— 

2030 

May 

2050 

— 

— 

— 


decline in warehouse slocks that Organisation (ICC 7 yesterday 
pushed the cash price to a announced a Ira bag* increase to 
greater premium over the three i;Cm bags (60 kilos each) in 


months quotation. 

Copper values held up in 
spite of the settlement of the 
Southern Peru strike. A further 


Hvport quotas for member coun- 
tries. But the move, trisyered 


On the London futures market 
coffee prices gradually 
recovered from an early fall, 
which was prompted by rumours 
that roasters were being offered 


COFFEE ** C ■' 37.000 lb. 


putcmailcally by the decline of attractive discounts on Brazilian 


the 25-day average indicator 


decline in warehouse stocks put price below 135 cents a pound, 
pressure on nearby suplies and had been, generally eyporied and 
the g 2 p between the cash and had little impact on prices. 


•ng: Standard; Three mo nths C653. 66. 11- 9S.S7 (07 781 -livs-dav average lor 

Kerb. Three months £667. 67.5. Alter- December 14: 97.91 (92.14). 

noon: Three months £567. fg. Kerb: 

Thren months f670. 71. 72. 73. 74. 72. Yesterday's 

71 71. Turnover- 11.770 lonnes. US COCOA Close •+ or Buslnnso 

Pnme Western: 45.00-45.75 cents per — Done 

pound. i- p - r tonne 1 


ALUMINIUM 


a .m. - or o.m. + o. 

Official — Unofficial — t 


Dec 

March.. 

May 

— July 

Sept.. ■ 

nr Dec 

■ f Mar 


■ £ £ £ ■ £ 

Spot. 925.6 -2.75 928 9 

6 months B46-.5 -17.0 947.5-8 -1.5 


Aluminium— Morning: Three months 
£931. 52. SO, 49. 47. 46 a. 48 Kerb. 
Three months £348. Afternoon: Three 
mor-:hs C347. 46.5. 46, 47. 47.3. Kerb: 
Cash £932. Ihree months £946. 4°. 30. 
50 5. 51. 32. 53.. 52. 51. 30. Tuinovei; 
17.630 tonnes. 


Stir's: 

tonnes. 


Yesterday's 

Close •+ or Business 

— Done 

£ p»r tonne’ 

1858 1830 -24.0 1874 1337 
1326 Ib?7 —15.0 U4B 1*22 
1830 IP31 -15.0 I Wo 1328 
1937 IBJB -15.0’ 1*51 IPS* 
1840 1841 -11.5 IK47 1840 
IBOl ISOS -J.S 1804 1795 
I795-18IO -2.5 - 


c.cce c.o:2> 


COFFEE 


(Viprrre ’Ye*terd T ys -• or = Business 
Close - 1 Done 


NICKEL 


«.m. » or p.m. •» oi 

Official — unofficial — t 


January.. - 224 1 2242. + 6.0 2241 31 

March ... . 2228-2230—8.5 2255 28 

Msy 2216-2218-6.5 2225-16 

— July — 2220-2222 —2.5 .2224-20 

Sept -,2216-2323-0.5 2222-20 

Of Nov 22 15-2218 —4,0 2220-16 

' f Jan 2206-2211 —1.5 ( - 


15*35 crop supplies. But after 
falling back again yesterday the 
March quotation ended £18 
down at £2,229a tonne. 


INDICES 
FINANCIAL TIMES 

Dec." 1 3 Dec. 12 M'f h~ago Year ago 
286.67 ,289.17 295.13 J 293. 9_ 
(Base: July 1 1952 «» 100) 

REUTERS 

Dec. 14 Dec. 13 M'th"~ ago Year ego 
1 8S4.7 1894. 5 1E67.0 ; JB60.4 

(Base: Septambsr 18 1931 — 100) 

MOODY’S 

Dec. 6 Dec. 5 M'th - agoYearago 

9B4.2_ 982.2 967.0 ' 1034.8 

(Base: December 31 1931 — 100) 

DOW JONES 



Close 

High 

Low 

Prcv 

Dec 

143 60 

44.06 

41.80 

43 85 

March 

179 03 

39 95 

38.80 

39 2,7 

May 

136 95 

37 BO 

36.90 

37 32 

July 

135.71 

35.10 

35 40 

35. B4 

Seer 

134.50 

34.50 

34.15 

34 50 

Dec 

133 01 

— 

— 

33 00 

March 

132.10 

— 



32 00 

May 

130.2S 

— 

— 

30.95 


25.000 lb. cents/lb 


nnTTON 50.000 lb, ccms/l fa 

Cleee High lo« Prav 

March 65 S3 65.94 65.90 65 43 

M»v 66.72 66. BO 66.45 66 35 

July 67.82 67.90 67.45 67 40 

1 Oct 6370 67.95 67 90 67 38 

| D?e 6*50 63.50 68.17 (« 09 

fnrch , 69.7Q 


rg-mE O'l (LIGHT) 

42.000 U.S gallons. S/barrel 


Dow I Dec. 
Jones 6 


Dec. Month’ Year 
6 ago | ago 


Spot 42] 5 20 *45 ' 4200-10 *52.6 

S months 4J80-4 -68 j 4165-70 -rtt 


Nickel— Morning; Cash £4.220. three 
months L'4.170. 65. 70. 75. 80. 85. 84. 

Kerb; Three months £4.175. BO. Alter, 
noon; Trree months £4.180. 70. Kerb: 
Three months £4.170, 65. Turnover: 
7.254 tomes. 


SILVER 


a. «i. + or 
LEAD Official - 

p.rh. 

Unofficial 

- or 

zFI-fSSi-t 

£ £ 

1- 

£ 

SILVER 

Cosh 348 9 -e.O 

345-6 

— 7.5 

per 

S months.' 34P-.5 -2.25 

329 30 

-5.25 


Settlem't 349 -0.0' 

— _ ■ 

*“ . 

Spat 


Silver vras :,«ed 8 7d an oun;* lower 
lor spo: delivery <n the London bullion 
mail et vesieiday si 55? 9. US cem 
equivalent t.t l'-e l-rinj levels were: 
*oci 667 5c Ut-nn 14 5^- ;h-ee-mon|h 
681 5{. down 14 8c: 5'r-mciriih 699^, 
J Orth 15 DC ch.i 12- mar. *..1 714 2c. 
’'•pf-T. It.lz T ftp meldl apcr.pj 

5CJ-567n (672-P76;| s->4 closed c: 


Bullion +or LM.E. + or 
fixing — p.m. — 

price Unolfic'f 


Sales: 752 (1,530) late of 5 tonnes. 
ICO Indicator price* (U.S. cents oer 
pound I tm December 1? Comp daily 
1979 153 59 (514 29): 15-dcy dveiane 
134.76 1135.02). 

GRAINS 

Business done— Wheat: .Inn ing 65- 
?4S. Miuch 113 29 7.05. Msv 115 70- 
6 20. July 118 99-6.86. Sept na.:5.8 10. 
Nov 101 70-1.55, 6ait-s ;.3 ipis ol 
1?? I sr.r„u Barley Ian 109 99-9*5. 
MDi'fc IIJM-.’BI. IJrr Sept end Nnv 
umiaUcd. Sales 6t Inis ol 100 '.onr,cs: 


Ycstern’ys + or Ycsterd’s + or 


SDOt >125.3 184.87 125.84137.74 
Fut (116.44 126.36 128.88 144.B 
(Base: December 31 1974 ■■ 100) 


SOYABEAN MEAL 


Yesterday + or Business 
closa ! — i Done 




per tonne 1 

Dec 

145,0- ISp.O 1 - — 

Feb 

145.6- 144.11 ’-f 1.25 145. 5- 147.4 

April 

145.6 I4S.3 - 1.10 144 0-142.9 

June. 

I44.fl I4«.5 * 0.& J 144 .4-143.5 

August 

H7.D-J4S.D t 0.70 _ 

October . 

14B.2- 143.0 -0.3t — 

Dec .. 

149.0-150,5 -0.;-!. .. 



Latest 

High 

Low 

Jan 

26 -IS 

26.65 

26 28 

Feb 

— 

26 92 

26 59 

March 

24 78 

26. B4 

26.62 

April 

26 70 

26.76 

26.56 

May 

36.68 

26.68 

26 55 

June 

26. H 

26 64 

26.50 

July 

26.56 

26 51 

28.51 

Auqust 

— 

— 


Sept 

— • 

26.S) 

26 50 

Oct 

— 

26.60 

26.50 

1 

8 

9 

0 

c 

oz. S/troy Oz 

Dec 

C’ose 

High 


3T»_2 

324.2 

323.3 

Jan 

323.2 




Foh 

325 4 

3T12 

324 0 

April 

3?9 8 

3»?.5 

328 5 

Juno 

374.7 

777.4 

377 0 

August 

-T>9 7 

341 6 

375.0 

o« 

346.0 

345 7 

343 0 

Doc 

3 VI 7 

357R 

345 5 

Feb 

360 7 

357.0 

355 0 

April 

3fi?.7 

363 0 

360.5 

June 

359 2 

3630 

363. 0 

August 

316.B 

375 0 

37.1.0 

Oct 

382.7 

3820 

38V 0 

HEATING OIL 4f 

KXJ US gallons. 

cents'U.S. gallons 



Sales- 429 (236) lots of 20 tonnes, 
0 i Ci lota o) 100 tonnes. 


Jan... 109. 65 
Mar . 113.20 

May... 1 7 16 65 
July.. 179.93 
Sept.. i 98.25 
NOV...' IC1.70 


-0.05 109.65 
-0.10 112.65 
-D.75 115.75 
—Cl. IB 

• - ■ 97.B5 
' - I 101.05 


SUGAR 

-0.10 LONDON DAILY PRICE— Raw sunar 
L'-SO cine 50 f£37 50). down 51 .00 (down 
c 50p>. a tonne lor Dcc/Jan delivery. 
; — Witne su(i or SI 45 00. down SI 00. 


Lead — Morning: Cash CA9. 50. three 3 months. 573. 30p -8.75 374.0p s -4.75 


months HjO. 31. 30. Kcib: Three 
months C330. Allomoon- Three menilic 
P30.5, 31. 30.5. 31. 30. Korb: Three 
monihs £331. J2. 33. Turnover: 14.72a 
tnnnco. U.S. Spot: 22-27 cents per 
pound. 


6 months. SBB.OOp -fi JD — 

1+months 6 J5.50p -9,90 - 


I ZINC 


9 per troy " 

cunce 

F*b! 5ft,79 K «l -smsAm ^-’fi 

April... ._... 3iW.lffi-SD.S0' • _ ' " 

Tnrnsver. It® (K?) hits of 100 Vof 
Ciini'< >. ‘ 


Kr*B' rnd.6332ig-333u 
i; Krug. S171 >a-173 
It Ktug. V87*;-88it 
MO Krug. 5S5! E 36'; 
Mapta leaf 5*532^-333 
New Swr. *76 itij 

-NpWSov.F4si-.-i6t* 
01(1 SOV. >7b> 78 
hVtiEaqle S96J.5W 
Noble Plat kil 7 <s 331 


i £278.278*:- 
(£143(1 I4aSj» 

il'73'i-75-'4i 
i£29'* -30I.I 
i£a77 ! -: 27Bt;) 
■ £63 1" 64 !{j 
W-V 
i£d 4 n5 1 1 • 


£ 1 

Cash .... 672 3 -.3 

3 months 665.5-6.5 - 1.5 
Settlem't t,?3 -1 


!. 33. Turnover: 14,725 LME — '2.000 02 Contract): eish 
Spot: 22-27 cents per 592 5p (5ffi-0p); three months 574.0p 
(578.75p|. Turnover. G (0). 

Tjinavsr: 93 (46i lot* at 10.000 or. 

Morning* force 1st r,r.j untreded. 
“■• + ‘ or — _ - ‘ 2nd r.-i three mcrth* 572 3. 72. smell 
xi - Unofficial ur.:r.i^ee )*3-b; ir.r-e oumihe 572-5. 

_ snrsii u-rtrarlea Aliernooh- [^'.70 1« 

£ I £ £ i.r-, ll.rts "»5Vh5 574. 72. 2nc » 

i -.5 676 7 « l.j • ■»: merMs 572. 72 5. 72. 75 i. small 

5.5 -1.5 699.5 -»4.jS nr:*;Cea Ct'5 lrr;e three mentr-s 575 

*1 — — 75. *ma;r -j-iraJeJ 


1.38 .W- 1 • Zinc— H>cn Grade 0<li;,a1/UnoCici^i 

~'o4 n& 1 1 • _ _ I prims C.-tr. Jm. L72U-£72&; pn> £i10- 

^468'; | i*720 H-i.v inm.ih-.. itn fJIO-m.-. 

icbS'l-Jndi-i . prn cr^.pin. ic:tk-me„t. £725. Mom- 


COCOA 


ICCO mdiulnr pnees <U > c'nl'i 
tr wT.'Ir " J -r ci'te ler Dctcmocr 


LONDON GRAINS— Wheat: U.S. derlc 
northern spring No 1 15 per cent Jan 
1 E4.W- Feb 165.70. Marei 168.40 Irani- 
shipment aesi coart U.S. No 2 soft 
red v/mter J an 147.50. Fch 145.75. 
March 146-75. Enolmh feed fob Jen 
112. Feb 114.59. March 115.30. April/ 
June 713 sellers. Maize: U.S. Nn 3 
yellow French tidns-srnpmonl west 
co ist second half Dec 146-145. Jan 
147.50-146 59. Barley- English lr,b 
Dec 12 50. J*n ltd 25. Feb 115.50. 
Aisj I new crer) 69.50. 

HGCA — £r caiipnal Cr-Iarm sp?t 

antes Fnod barley lav-rn 1C3 20. 

Mir* 105 2C N East T !0.=0 T»c 
!.'*■ mor-eiarv c-aeUdcr.; :.-i ;::e r.-wi 
6c';nriri-j MiiJir D-Kembm 24 
1 1 ■ EC "* r.n H'jC^ C:ile*:!ltii>-.-. us.r.7 2 
(levs c-c.*n ( e r :eti *5 +-riecicrJ to 
rtn,.i.i .iid-cnwc-j. 


N0.6 Yest'day'ai Pravlous j Business 
Con- cIobo I close done 
tract | 

* per tonne 

Mar. 123.8-13.0! 130.8-131.0" 131.2-130.4 

May 147.8 158.0 158^137.0 

Aug '1W.0-14B.2 147.6140.0 14B.G 148.0 

Oct 1b5.6l5b.fi 156.4-1 HJ 166.5 155 J 

Dec J 162.0-112.4 161A1B1.6 1B2.0 

Mar 1(5.4-176.6 176.2-176.6 j 1(7.0-176.2 

May 162.6-1B5.fi 183.(M85.2 | - 

Sales: l.sfiij (lTSB3) lou of 50 
tonnes. 

Taie and Lyle delivery price for 
or?nul:ted basis sunar wa; 091.50 
lfl92PO] a tonne lor export. 

Intemetional Sugar Agreement— 
I'J S conic DO pound lob and slowed 
Cir-bbor-n ports). Prices lor December 
'iV Daiiv price 3 56 \'S.K): 15-day 
(ivifjse j.39 <2.3v). 



L-iresi High 

Low 

Frev 

Jan 

75.45 

6.70 

75 70 

7fi 05 

Feb 

75 75 

6 35 

73 30 

76.10 

March 

73,?5 

3.75 

73.00 

77.50 

April 

70.no 

1.20 

70 M 

70.0ft 

Mbv 

60.R5 

25 

rn ?n 

69 91 

June 

69.25 

9 75 

69 15 

Fft«W 

July 

— - 

— 



70 .00 

Aug 

— 

— 



70.75 

Sent 

— 

— 

_ 

70.35 

On 

— 

— 



27 PZ 

r'Rfl.N'tE JU'CE 

15.000 

lb. ecnts/Ib 


Close 

Hlqh 

Low 

Prov 

Jan 

160.70 

61 15 

61.30 

60.75 

March 

1*3.75 

64 00 

63.25 

63.7ft 

Mav 

164. IS 

64 FO 

63 80 

W no 

Sept 

irr».no 

SZ.15 

62.15 

67.n(] 

Nov 

181.50 

— 



61.09 

Jon 

161 00 

61.10 

61.00 

61.00 

March 

161 00 

— 


61.00 


0**c 

Close 

High 

Low 

Prm 

299 6 

— 



307.: 

Jan 

239.6 

307 2 

299 0 

307. 

Feh 

3m 6 

305.5 

305 5 


April 

306.1 

313 5 

305 6 

314 • 

July 

313 3 

373.0 

313.5 

321. 

Oct 

3718 

326.2 

326.1 

rs 

Jan 

323.5 

— 

— 

336 


5. 000 tray oz. cents/troy 

Close Hgh Lew 

671 2 F74.5 668.0 

673 5 671.0 671.0 


s-;,=i » WOOL FUTURES 


SYDNEY GREASY WOOL — Close fm 
order: buve>, seller. huSme's). Austra- 
lian cents per Dec 57l'n, rrtoo. 
Vrt.O-^wiA- March 561.0. 587.0. n* 
Mav 585 0 589 0. uniraoed* July 596 5 
SO-* n f.P7 0 5"R.5* Ot 585 5. 685 n, 
h- Dn; 583 S. 58S.9. urtraded; 
Mrirh 633 0. 600 ft untiaHril; tAa y 
GOOD. 608 0. unlraded. bales: 21 


•"“I WORLD “11“ 

It^.O OQ lb. conts/lb 

Close High Low Prn 

Jan 3.37 A CO 3.83 3.D 

March 4.52 4.67 4 51 4.6 

May 4.85 4 ?9 4.5*4 4 r * 

July 5.17 5.31 5.16 5.2 

Sept 5 46 5.F5 5 46 5.5 

Oct 5.C2 5.77 5.61 5.7 

Jan 6 09 6 2a 6.20 b 2 

March 6 c -9 6.76 6 58 6 7 

May 6.75 — _ 6 0 

CHICAGO 

LfYE CA TTLE 40,000 lb ccnta/lb 

Cluse High Lew "pF; 

F. 5 k fZ'f? C7 ' 55 67 10 67.2 

Feb 65.67 65.95 55.55 65 r 

Apnl 67.20 C7.52 67.05 07 : 

Juno 66.87 67.25 66.75 67.: 

65^7 W.F5 65.: 

Ocl 62.70 63.25 67.70 63 * 

Dec 64-45 64.60 64.45 64.'/ 

Live h ogs 20 .000 ib. contsTib 

n. Hi<?h K PTc 

Dec 52.90 52.32 52.10 52- 

Feb 51 77 52.-0 5T 20 51 • 

April 47.87 CF..27 47.45 47 * 

June 50 P5 50 95 50.35 5' i 

July 51.12 51 20 50.50 51 ■ 

Aug fl8 67 4-99 46 4IJ «'» 

Or l 45.F5 45 65 45,oo ar, - 

Dec 47.00 47.25 47 r*» 47': 

Feb 47,50 47.50 47.50 47.'; 

MAIZE 5.000 b u m m. ccnts/56 Ib^bush 

Close H*nh Lew Fre 

Dec 255.4 255.4 253.5 2 c- » 

Mnrch 26-T.6 3=3 4 267.0 2K 

£!®-° *** ZJS.O 273 

Julv 779.2 2FC0 778 6 m 

Sept 276.2 nrj 0 y, 6 0 ^ 

Dee rn 4 2Ta.j 0 273 


Mareh 284.2 285.4 284.0 2S4 

PORK BEL LIES B.M0~ib.' cents/ lb — 
ClSiS Hiqh p^- 

fr b ■ »-12 70, GO 71 • 

March 72. GO 72.07 7C K yr , . 

May 72.12 73.70 71.20 7l!i 

Ouiy 73.25 73.70 7T.2S 71 f 

Aug 70 as 73.45 fiR bo 69 1 

Peb £6.80 69. EO 66.50 66> 


SOYABEANS 

5.CC0 bu m«n. cnnts/eo Ib-bushol 


C'nsa 

High 


591.6 

5W4 

587.4 

604.4 

€09 4 

600 4 

*17.4 

F22.0 

613.4 

6T7.4 

M1.4 

E23.2 

62 E 4 

632.0 

625.4 

E’P 4 

621.4 

618.0 


672.0 

B15 0 

634.0 

635.4 

628.4 


SOYABEA N MEAL 100' 

Close High 
Dec 145.7 ire 3 

J° n 147.1 147.7 

March 152.9 1?3 6 

May 153.4 159.2 

July 163.3 if) IJ 

Aug 1F5.1 if.s .0 

Sept 163.0 1*7.0 

0e * 1bfi.5 168.0 

SOYABEAN OIL 50.000 


March 2452 

May 24.63 


tons - S/lon 

t-bw Prn 

145.0 14-1. 

146 3 14.1 

152.3 152 

158.1 158 

1F1.0 1F3 

165.0 164 

1*6.0 165 

166.5 165. 

lb. cenis/lb 


H'nh 

Lqw 

27 50 

25.55 

25.95 

25.42 

25.20 

24.61 

24/15 

24.35 

24 63 

24.05 

24.25 

23.90 

24.03 

23.65 

23. e 0 

23.3D 

23.25 

23.10 

min. 

•I 

H<oh 

Low 

345 0 

341.0 

3*4 0 

340 4 

340 0 

336.6 

334 0 

331.4 

337.0 

336.0 

343.0 

34G.G 








LONDON STOCK EXCHANGE 


L. ■ 
V. 


MARKET REPO RT — 

Continuation 


of institutions’ shopping spree takes 


FINANCIAL TIMES STOCK INDICES 


equities to new 


Account ilea, log Oates 
Option 

First Declare- Last Acrmint 
Dealings tions Dealings Bav 
Nov 26 Oec 6 Dec 7 Dec 17 
Dec 10 Dec 20 Dec 21 Jan 7 

D ?*i, 24 Jant0 Jan ll Jan 21 

" Nftw-tinm ” dealings may take 
plaea tram 9.30 am two Dimness oava 
canter. 

British Telecom hoisted the 
century flag and leading indus- 
trials achieved new landmarks 
in an exuberant London equity 
market yesterday. The FT 
Ordinary index jumped 7.8 to 
a record 935.4 and other indices 
rose to new peaks as institu- 
tional investors continued their 
pre-Christmas shopping spree. 
Adverse U.S. influences were 
pushed aside by investors 
reacting to reports that Budget 
taxation cuts could he twice the 
amount envisaged recently by 
the Chancellor. 

The significant rise in UK 
manufacturing output during 
the last quarter and news ihat 
j ear-nn-year indalinn was being 
contained at around 5 per cent 
were other siimulants. Con- 
tinuing worries over North Sea 
crude oil price levels Tailed In 
temper overall enthusiasm. 
althnuEh the oil majors did tend 
In ease as investors switched 
fund*. 

'Small public selling of BT. 
easily the week's outstanding 
development, dried up and the 
huge premium over the issue 
price i50pi increased further. 
After touching 101 |p. BT closed 
2 up on th e srss/ofl at lOOfp. 
more than double the initial 
offer level. IC1 al*o attracted a 
lively interest. Slerling/dollar 
considerations, on top of ilie 
group's large U.S. acquisition, 
aroused strong American buying 
of ihe shares whiHi surged m 
7C4p before settling a net 22 
ur at 7inp. 

Hopes that Wail Street would 
respond to last week's 87.1bn 
fall in money supply were con- 
firmed — the Dnw Jones average 
was over 7 points up initially — 
hut Londnn values came away 
from the best laic. The highest 
inter-day calculation of the FT 
Ordinary share index was 939.1, 
at 1 pm. 

Government stock* made 
another attempt to shake off the 
drag of this week's extremely 
disappointing UK money statis- 
tics and PSBR. Once again, how- 
ever. the recovery movement 
stalled and eventually went into 
reverse following lower futures 
market prices. Opening easiness 
in U.S. bonds set the seal on 


a poor week For silt-edged and 
longer-dated issues finished 
showing fresh losses ranging to 
Index-linked stocks fell from 
favour after the latest RPl 
figure and lost part of the pre- 
vious. Ihrec-day rise. 

In ter- American Development 
Bank per cent Loan 2015 
made a quiet debut, initially 
trading at a small discount 
before picking up to close at 
par m £>0-paid form. 

Life Insurances soar 

Lire Insurance companies 
were mitslauding performers 
acain in the wake of Hambro 
Life’s suspension on Thursday, 
ni 498p. following news of the 
bid approach. Takenv/r 
favourites within the seclor such 
as Equity and Law aryi Sun Life 
responded iu revived .specula- 
tive support which lefi the 
former 24 belter at 270p and 
the ialter 2-1 higher at 7fi0p: 
Equity's interim results arc 
.scheduled for Tuesday. London 
and itlancheslcr, M5p. and 
Refuge. 5*55p. jumped 28 and 23 
respectively, while Pearl advan- 
ced IS to 956p and Britannic fi 
to 5Sffp. Legal and Genera! im- 
proved S tn 5fi Op as did 
Prudential. In 5i:ip. Charier- 
house J. Rothschild, which owns 
a near 25 per cent stake in 
Hambro Life, advanced 3 tn 99p. 
after lOOp. GRE. however, the 
holder or a 10 per cent interest 
in HL and rumoured a.s a pos- 
sible predator, softened a 
couple of pence to 66Sp. Lloyds 
Brokers met with revived 
speculative demand, particu- 
larly C. E. Heath, which put on 
10 afresh at 553p. PWS Inter- 
national rose 9 tn 42Qp and 
Minrt added 7 at 212p. Eh**, 

where. London rinilrd Invest- 
ments gained 12 in 2-iOp. 

Quietly firm cnndilions pre- 
vailed among the major 
elearers. Lloyds put on 7 m-we 
tn 512p. while Barclays. 545 p. 
and NatIVest. 578p, gained " 
apiece. Midland touched 37Sp 
before retreating late In finish 
unaltered at r,6Sp. Clive Dis- 
count improved 3 to 72p \i 
takeover hopes. 

Breweries finished the week 
on a bright note. Dealers 
reported substantial demand 
throughout tfie session with 
investment activity dwelling un 
Bass, which touched 470p before 
closing a net 15 up at 467p. 
Recent favourite Whitbread A 
paused for breath, rising a 
penny to 21Sp for a gain on the 



-Actuaries ALL-SHARE Index 
Adjusted for Inflation 


«7i lor? tan nn i«r> tsm wtt ran wr> r»so «t»i i*»w W3 rw 


week nf 22. Arthur Guinness 
advanced 7 fo ISflp. while 8ml- 
ti=h and Newcastle, interim 
figures due nn Monday, hard- 
ened a few pence to 1'1‘ip. Grand 
DleUnpollUn also returned in 
favour and advanced II fo .fflffp; 
rhe preliminary resuli s are 
scheduled fnr net Thursday. 

Building shares displayed a 
firmer tendency. Among the 
leader*. Blue Circle improved fi 
to 473p. Elsewhere, renewed 
American demand lifted Geo. 
Wimpcy 3 more to 1 Hip and 
Henderson Group were worthy 
of mention at I’fifip, up jn. 
Among Timbers. Phoenix rK*pd 
4 off at 124p. after 120n. mirror- 
ing the lower inlerim profits. 

I-ahortc Trund supnnrt and 
edg°d 7 higher tn ffSSp. vh'ln 
revived demand lifted Coalite 
rt further (o 215p. 

Home Charm feature 

The prospect nf an increase 
in income tax thresholds fiinbrr 
Mi mutated a Stores sorter 
already eniovinf: sunport behind 
the Iradilinnal r.hr: Minus inend- 
ing spree. Gussies A highlighted 
with a gain of 15 to fiSfip. "after 
fiS4p. while publicity given to 
a meeting with brokers 
Cure Myers 1-fied Briii*h fl*»me 
9 to 27a p. Harris Queenswaj, 
224p. and MF1. 239 n. advanced 
8 apiece, white Home Charm, 
buoyed by fresh takeover foertt- 
lation spurted 22 for a week's 
gain of ns at 27nn: the 7 per 
cent loan stock ro*e 16 points 


FT-ACTU ARSES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 



EQUITY GROUPS 
& SUB-SECTIONS 

Figures ii uanhem *Sw* muter 
of Arcte bet sfewn 


CAPITAL 6000$ (205) .. { 
Building Materials (23) 
Comraani Conduction GO) . 

Electricals (14) 

Efccjrtwio (34) — . — ..... 
Urt/wneal Engneeniq >60) - 
Metals ud Meat Forming (91 - 

Motors fl 7). ........ — 

Other Internal Materials (IB). 
CONSUMER GROUP (189) . 
Brewers and tfisuHers (23) - 
Food Manufacturing (21).. 

Food Retailing (12) — 

Besirt aadtf»Ktatf ftrtuoj WJ. 

Leisure — 

Newspapers. Publishing (13>. 
Packaging anrt Paper (14) . 

Stores (45).... 

Testles (19) — 

Tobaccos i3> 

Other Consumer < 71 - 

OTHER GROUPS (89)«.- 

Chnnicals(17i 

Olficn Equipment (4) 

Shipping and Transport 1 13). 

Miscellaneous (531 — 

Telephone Netwirfcs i2i«. 


FINANCIAL GROUP (117) 

Banks (b) 

Discount Houses (6) — 

Insurance (Life) W 

Insurance (Composite) (71 
Insurance (Bn* ml (6)—, 
Merchant Banks (12) — 

Property (53) - 

Other Finance (IS) 


Fri Dec 14 1984 

Eit. [ Gross Esl 
E armoji D»». Pit 
Index Day's YiekTo Yield*® Ratio 
No. Change (Max.) (ACTat (Net) 

% m) 


+0.7 9.63 
+05 1324 
+0.9 13.23 
-0.9 1025 
+03 7.48 
+U 1230 
+15 14.13 
+0.8 1159 
+15 6.G6 
+L2 9.68 
+21 1L99 
+0.6 1236 
+0.9 6.83 
+0.7 5.75 
+0,8 8.45 

832 

+0.4 13.06 
+2.4 7.49 
+L0 13-82 
+0.1 1531 
+03 1330 
+13 9.96 
+2.4 12.69 
+0.1| 7.91 
+03 930 
+L0 125 
+1.2|_9.78 


Thur 

Wrd 

Tses 

Mon 

Dec 

Drc 

Dre 

Dee 

13 

U 

11 

IU 

Imlei 

Index 

Index 

Index 

No. 

No. 

No. 

No. 


Highs and Lows Index 


Since 

CompitiUOn 


|544.78 547-81 548.42 46L68! 558 82 
i 500.92 498.99 500.43 447.48 53759 
71654 71534 714JB5 66257 776.48 

1617.49 1614.92 [162726 1637.49 180252 

U95251 1980551198634 0.0 2049.05 

267.92 26839 266.98 20830 27157 

159.71 160.55 160.81 17235 209.74 
13651 13643 135.88 11833 146.06 
777.12 77934 77930 60367 80536 

591.93 595.95 59234 45334 600.75 
545.42 54463 54337 43934 561.46 
46342 465.00 46230 357.60 465 00 
1422.13 145013 142636 104131 143633 

989.72 100759 99831 72267 200759 
660-77 66134 66233 599.78 711.98 
143463 1426 33 139765 102958 1440.71 
27964 27750 275.07 213.49 25128 

CH A9 ' 




25.18 

10.61 


3.48 — 
556 11.60 
635 13.04 


55420 1 547.4 

275.95 1 276.4 
60636 602.9 


574.96 >57334 


47065 55S53 
27132 33757 
49S38 61351 


57855 


m2 456.41 12/7 


21/5 93337 3Q/7 


14/12 500.98 24/7 


34433 3V5 
336.01 31/5 
36930 12a 

443.08 31/5 
24722 3 a 

610.72 1 13 

184.10 24/7 

520.77 10(2 

224.07 24/7 


14/12 457.91 1/6 

1&4 250.14 24/7 

1402 485.16 12/7 


1402 1 46464 24/7 



13/12/74 
11/12/74 
2/12/74 
25/6/62 
31/5/84 
5/1/75 
60.05 
60/75 
150/31 
1302/74 
1302/74 
1102/74 
1102/74 
23/5/80 
90/75 
60/75 
60/75 
/75 
274 

i/62 


wumi 


1402/84 
250/84 
16/4.84 
1402/84 
290WW 
14/12/84 
. 1/5/72 
2701/84 
135/72 


Index Day's Day's Day's 
No. Chingr High Low 


FT-SE 100 SHARE INDEX. I 120481 +8.10207.9 


FIXED INTEREST 



295/62 


1302/74 


150274 
120274 
100274 
2075 
130274 
160274 
7 0 75 
20/4 .<65 
17/1274 


13/1274 
30/9 74 
6075 


13/1274 


1196.7 1 1190.71 11986 > 1197.9 


AVERAGE GROSS 
REDEMPTION YIELDS 


12046 1402 I 986.9 23*7 112048 14.12/041 986.9 237/84 


Fri I Thur Year 

Ike Dec aqn 

14 D (approx.) 



w) adj. xd adj. 
today 1984 
to date 


British ftnermnent 



BriCtsd Ggnrrnnent 
5 years.-—........ 12855 

505 years 130.97 

Oxer 15 years ...... 136.90 

Irredeemables 15034 

All stocks — ! 12958 


1 Low 5 years 

2 Coupons 15 years 

3 25 years 

Medium 5 years 

Coupons 15 years 

25 years 
High 5 years 

Coupons 15 years 

25 years 
irredeemables 




7 iP«fcren«i 1 77 - 81 


.05 11860 — 10.94 

■27 13L32 — 13.07 

32 139-36 - 13.18 

‘ 15034 — 1337 

12964 — 12.44 n 

-!“* g 

639 14 1 Preference 


BRITISH GOVERNMENT INDEX-LINKED STOCKS 


2.63 15 RnHalta* rate 

16 10%. 


. 10.4D 

.. 1037 
9.90 

.. SL 07 
.. 10.78 I 10.72 
. 10.19 10.13 

11.14 11.10 


| 10.29 10.25 | 1031 

9.80 9.77 




12.02 

307 

11.65 

307 

10,98 

Z¥1 

13.13 

307 


13-53 

237 

13.13 

307 

1Z50 

307 

11.40 ?V7 

IDS-l 30.7 

12,99 'inf 

13.44 31,7 


.tl 12.61 I 12.61 1 1231 I 13.44 177 



3.14 4.02 30-7 

2.96 332 307 


Equity section or group Bav date Base value 

Telephone Networks — 302/84 517.92 

Electronics — - — 30AZ/B3 1646.65 

Other Industrial Materials «»- 3102/80 287.41 

Other Consumer 31/12/80 23834 

HeahWHousehold Products - 3002/77 261-77 

Other Groups — 31/1274 63.75 

Overseas Traders — 31/1274 10060 

Mechanical Engineering — 310371 153.84 

Ollier Equipment 16/0170 162.74 

Industrial Group — 31/1270 128.20 

Other Financial 31/1270 128.06 


Equity section or group 

Pond Manufacturing 

Fund Retailing 

Insurance Brokers 

Mining Finance 

All Other 

British Government 

Du. Index-linked 

Debs. & Loans 

Preference - 

FT-SE 100 index 


Base dale 
2Vl?jh7 
2902/67 
2902/67 
29.12/67 
10/04/62 
51/1275 
50/04/32 
310277 
310277 
30/12/83 


3.16 4 0 

2.99 4/1 


Base value 
114.13 
114.13 
%.67 
100.00 
100.00 
100.00 
100.00 
100.00 
76 72 
1000.00 


t Flat yield. A list of the constituents Is available from the Publishers, the Financial Times. Bracken House, Cannon StreeL London, EC4. price 15p. by post ZBp. 
CONSTITUENT CHANGES: Close Brothers Group (70i has been inserted. No deletion. • Corrected figures 13/12/19B4. 


Poe, f Doe, - ' Pnn. •( 0»Oi:i C?r- 
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lo £161. liPDfWWl dCDMDd f'T 
Dixnns fonml dealers ^hurt r >* 
stof-k anrt rh»* shares Icnpert nr» 
in KlOp: Currys imnmved 17 in 
577n. FavnuRble Pres* •’■"it- 
merit prempipri buying nT Rnriy 

Sfinn rntrrnalinii.nl vrhirh rose 
45 in a narrnw market ' r « 47f.«. 
having earlier :i*tain«d •? n**w 
peak oF 4^bn. J. HnnwOrttl. 
anri tjnr 7*rir**. n°Sn. put on 15 
anrt 1" rep' n riivriv linin’ 
Msll-nrd'TS. ?a«’n* nf around 6 
were nnCrrt fr»r 7ra|»an. 154i. 
anrt Freppran*. , 7 c n. M«*p*«vear 
T—*iiti»rs r.e«-»| fleo d ir, r>M tn 

nn tbn nn 1 ** that b ! rt talks 
li-rt prr— #*rt tn lv> abortive. l-iU 
litnr patliwl tn rlnsn only t?? 
J nvi-nr- pi; balanr n at ISpo — --*iH 
un 2" nvwr five-day n»ri->d. 
r F.lncf-'-’is f '* i i«r1 Tn 

(uHS|i>ll a SPf (ropd oirr — ve 
lin rt a* ,-inrf GFC «-«r(p,.«H 

a rnnplo nPIU 1 " Tfl n. b'll 1 

Pnrq| r -“T,iA^ 4 f n ac-ir, .anrt C^hlo 
and Yip-ii's'i imnrnvpd k *»» 
jrlcr»,i.)i»>'n. Orpnnirs 
adi-ani-ptl It to IfiOn in re*nnn e e 
to Min interim r*"*i |, rs. v-h-ln 
rn«hls|r firmed a frw ponce 
in *>opn aV*r>-id r>f n° T t 

rla'-'« nrp'lm'nary refill*, p-iv- 
i*i~ in ? rbin mnri-ri 
\ihi.*ip r*n oiii'i ter tn 1 o ""ap 

nnrt pfilm Bpiim ffl fr» 170-1. 

Srtpntifir r-aineri 1(1 jn-ire 
tn nn F-irth'*’’ cnp«ider.iiinn 

nf tbn "md pr*»)im*par*.- fir-i- rt g 

IWCTEM iiimn^rt 22 tn 2“”n 
ft-l)n'\'in rr snrtrarf 1 '- dern^nd. 
n-'i.r'i fni>nrt s'eck in ehnrt 
fiippiv. Micros however, 

came nn offer at 11"n. dewn 17. 


Leading Ei:;:nrcr* met vi(i« 
revived in.^Mf.tiocal buying 
GKN and Vickers advanced 4 
apiece m and 2i2p refpeg- 
tivelv. cut Tl drifted 1 fewer 
to Elsewhere. Bahcork 

International were noteworthy 
for a gam of 6 10 146?. *vSi1p 
1,111 p:it on if »o ?6p. Demand 
in ? rc«‘ni*icd mark-n left 
Biiflnush Iff dC3rer a f 41?? nurt 
United Spring put np 3 rn ISp 
refle?tmg the annual proiit-. 
recovery. HI 1 1 in m Conk closed 
a shade lower at 59n following 
the interim figures and warning 
ab p -<JL sec^nd-balF pro -pens. 

Fond Rnlaikrs gave a firm 

p*-rfnmiance. Assnciatcd Dairies 
•put on 4 In lfi2n and Xrgjll 
added fi al 254p. Baileys or York- 
shire rose 4 In 7fin ahead of ne-.-t 
TSvirsdav’s interim figures. Uni* 
gate. on the other hand, 
rh^apened ff pFrc I b fn iJSn fid- 
lnw*ng rcinincni '.'n the half-year 
results. 

\n pvontfi.il week in H>iiel* 
ended w-.th CnniFnrt hardening 
* further pennv fnr a rise ever 
the period’ nf IS at SSn. foil ow- 
ing (he snmn«r muntpr-ind 
from Ladhrokr 7 dnarer at 212p. 
Slakis rase 5 31 ]50p. 

Powell Diiffrvn bid 

Pow ell Duffryn rose SO to KOp. 
aft».*r 445p. on new* of the share 
exchange offer from Hanson 
Trust, winch Hosed unaltered at 
2SSp. after 2S4p. wliicli values 
the bid .it jnsr over ffS5p per 
share. Metal Box. thought to he 
:■ possible target for Hanson, fell 
in ffTCp hefnre recovering in 
Hose only 4 off on balance at 
ffTSp. RTR, helped by a broker's 
upgraded nrufifs cstiinalp, cn- 
countered renewed demand and 
touched 581? prior te ending 12 
Itipher nn the day at 375p. Sup- 
pnrt was again forihreiming for 
Rped interiiafinnal. which closed 
8 dearpr at 588?: ihe company's 
announced yesterday IJ10 sale uF 
Index Pnniers and Thomson 
Fhnto-Litlin. Boots unproved in- 
Hiallv to infip. but ran back in 
settle only a nn penny harder 
at !f/fip. hut ran hark to spfflc 
en)y a net penny harder at 101 p. 
British Aerospace, assisted by- 
news nf the Eiooni Indonesian 
contract for Rapier missiles, ad- 
vanced 15 to S75p. 

Leisure eoncems displayed nn 
set trend after a moderate trade. 
Pineapple Dance Studio edged 
forward a ran pie of pence to 
7fip r*n the annual results, while 
improvements of :) and 6 respec- 
tively were seen in First Leisure 
Corporation. 227 p. and Insight, 
f»4p. Sanmelsnn Film Service, 
however, fell 20 tn 550p. 

Publishers continued to trade 
firmly. Associated Newspapers 
rose 7 tn record a week's gain 
nf 27 tn 485?: the preliminary 
fig'ires are expected earlv next 
monrh. Daily Hail A advanced 
20 in S30p and huvers al«n 
shn-.-.ed interest in Associated 
Book. 17 un at a new- 1954 peak 
nf fffiOp. Sir Joseph Caustmi 
spurted 2S tn inert, after 10*p, 
;«s Norton Onax. ff nn at l-isp. 
P'trcha«nd Fleet Holding*' 21.fi 
per cent slake in Uauflnn and 
vnnseqiienily initiated merger 
talk*. Tliursdav's lapsing oF 
BFCC's nffer continued to nro- 
vnfce v-eakness in John TVad- 
dinglon. which dipped to 435p 
before settling 10 lower on the 
day and 65 cheaper over the five- 
day period at 455p. Also nn the 
takeover fronL East Lancashire 
Paper hardened a pennv to 105p; 
British Syphon's offer -was 
declared unconditinnaf after the 
latter purchased G. M. Firth's 
13.5 prr cent *f,ike in Ear! Line* 
at 10Gp per share. BSI rose a 


beany In S7p. 

Shell lose ground 

Nevousness about the out- 
come nf next Wednesday's OPEC 
mop: mg called ludiscuss price 
dilTereulials prompted persisunt 
fdiins pressure in the leading 
oils. Quotation:- gave ground 
rfirnttghout Lhe day before be- 
furc closin'; a fractinn above 
their lowest levels-. Shell were 
especially vulnerable after the 
recent weakness in the spot price 
nf Brent crude and ended the 
day Iff off at C*ff5p, while BP 

dipped t*» 483p prior !o closing 5 
down at 4S5p. LAS WO closed J1 

cheaper al M22p and Briloll fell 

a iu 200p. after 201 p. Burmah 
Oil. nn 1 lie ullicr hand, were 
luinyed by iniTOaMllg specula- 
tion a bom au imminent bid or 
ihe po>sihlo sale «>f ihe L-tim- 
pany's Qmion Haxcli subsidiary 
and advanced in a 19S4 lugli of 
2-ijip before closing S up on the 
day and 2ff higher »n llie week 
al -i5p. 

Second liners were liigh- 
lighied by current speculative 
favourite ’ Falcon Resources 
whiih jumpinl 1:; more (o a 
> ear's high of 215p. and Great 
Western Resources. 10 belter at 
290p. Elsewhere, renewed profit- 
taking lowered Invent Energy 20 
to 540p bul Ireland's Eg Linton 
pul on 6 to tjffp. 

Minorco down again 

L'oafirmaiion UialLharlcr Con- 
sol 1 da icd had sold 7m Minorco 
shares ai a pnee of — 3.25m 
went ill Anglo American Corpor- 
ation and (be rest were placed 
in the market — prompted further 
selling nf Minorco which dipped 
jn more tu 5S0|». for a iwu-day 
loss of 50. Charter caiue under 
pressure in early trading and fell 
to 185p before ralljing io close a 
npt 3 lower at Ja7p. leaving tlie 
shares 14 higher over the week: . 
1 tie company announced better- 
llian-expecled interim results on. 
Wednesday. 

South African Gold shares re- 
mained thoroughly demoralised 
following ihe latest performance 
by bullion and the firmer stance 
taken by the U.S. Government 
against South Africa's political 
posiliou. which encouraged fur- 
ther overnight American selling 
nf Gold and related issues. An 
jninal mark-down io London was 
followed by persistent local and 
Continental selling and share 
prices drifted for much of the 
session before edging off the 
bonom in the aher-hours. Bul- 
lion dipped to S319 an ounce at 
once point but later rallied to 
close a net S2.75 lower at $323.5 
an ounce. The Gold Mines index- 
dropped 13.5 more to 504.0. ex- 
tending the decline on the week 
to 43.5. 

Easier precious and base-metal 
prices look a loll on UK-domi- 
eiled Consolidated Gold Fields, 
7 down at 47Sp. and Rio Tinlo- 
Zinr. 5 cheaper at 597p. 

There was nn rcspilu Tor Aus- 
tralians. Bullion's latest decline 
led m further offerings of Golds 
and Poseidon dropped 10 10 19Sp. 
while Central Norseman last 5 
to ff9Sp. 

Demand for Traded Options 
improved significantly. Total 
12.892 — almost twice Thursday’s 
total. Much of the increased 
iu mover was attributable to Bri- 
tish Telecom which attracted 
4.513 calls. 1,680 in the February 
90‘s. 3 dearer at 14ip. and 2,672 
puts. 1CI recorded 670 calls and 
J00 puts in file wake nf Ihe acqui- 
sition of Beatrice Chemicals. The 
FT-SE 100 index accounted for 
567 calls and 4S2 puts. 


Government Secs.. .. 

Fixed Interest... 

Ordinary 

Gold Mines 

Ord. Dlv. Yield 
Earnings, Ytd.~ dull) 
P E Ratio incti i*>.. .. 
Total bargains i£st.i 
Equity turnover £m. 

Equity bargains 

Shares traded imp.,.' 


82,34, 8C.58 85.Bt 83.19 
85,79 85,95 86.09 86.12 
935.4 927.6 922.3 940.1 
504.0 517.5 531.6 629.8, 
4.61' 4.64 4.66 4,*2 

31.67 11.76 11.88, 11.80 


10.28 10.21! 
27.931 39,435 

- 353.04 

- 37,595 

- 234.4' 


10,10 10.17 
33J53S 3U21 
371.89 406.72 
44.106 41,900 
839.4 2to6.b 


83.39) 83.27, 82,34 
86. 14 " 86.33 ; 85.36 
930.3 823.0. 759.3 
65ZtS 547.5 558.0 
' 4,63 4.86 . 4.83 

ji. 82. -11.30 5.45 

10. 15. TO, Oa 12.93 
24^222,856 22,4 U 
553^»:-4bI.2T. 265.06 
25,789 27^10 16,430 
31U.S , 287.8, 144,9 


70 am 937.1. . Jl am '937.8. . Nrion 93R.T. t pm OftA • - • 

2 txn 938.6. 3 pm 938.3. ; ’ 

Basis 100 Govt. Sues. 1S/1 ,T8. Fixed irit. 13J8. Oidmary t/7.‘oj. 
Gold Mines 12/9,55. 5E Acbvity 1D7A. ■ 

Latest Index: Ot-246 B026 
• Nil - 9.95. • ' - 

HIGHS AND LOWS SE. ACTIVrrY 

— 1984 Since GoippKat'n Dec. Den. 

r-, ■ T 13 r- 12 - 

' High Low High - Low ^ — 7 . 


Govt. See. 85.77 
- '• iStlj 
Fixed tnL .. 87.48 


Gold Mines 711.7 

lB/5| 


Low High - Low ^ — 

Dally 

75.72 137.4 . 49.18 Gl ‘‘ “S2S 

.50.7, ! i9/l;«5> . li’ljiSi Jggr- 

80.43 . 150.4 ! 50.53 > Bargains.. .,: 
lSU'7i 1ES1I l,47i Ii.-li75j Value 

755.3 955.4 ; 49.4 'wSflAlS? 9 * 


rSS.3 955.4 ; 49.4 

185.7 1 734.7 - 43J Equities 
1 1 -31 1 ta.-t2.48) .(76,10.71, Baronins.. .. 

. ! I Value. - ■ 


LEADERS AND LAGGARDS 

Percentage changes since December 30, 1933, ba&cd on 
Thursday, December 13, 1 984 


Toboccas 

insurance Brokers 

Health and H'sehnld Products 

Olber Grouus 

Food Retailing . ... 

Newspapers, Publishing 

Office Equipment . . 

Other induetnel Materials 

Consumer Group 

Packaging and Paper 

Industrial Group 

Mechanical Engineering 

Food Manufacturing 

500-Shdi* I ruler 

Brewers and Distillers . . 

Discount Houses 

Insurance (Composite) 

Stores .. . 

Overseas Traders 

All-5harr Index 

Electronics 


Property 

Capital Grinds •" .. .. 

Investment Trusts 

Shipping and Transport 

Textiles 

Financiel Grnun 

Oils 

Insurance (Lfo) . . t . : 

Building lAnraih 
Banks . 

Other Consumer. . . 

.Motors • 

Chemicals ,. . .. 

Leisure 

Contrectlnq, CnnstrUctlim .. 
Mining Finance . . 

Electricals 

Metals and Metal Fbmnng 
Gold Mines Index . ..... . 

Merchant Banka 


OPTIONS 

First Last Last For Stocks favtiuppd fnr thp mil 

Deal- Deal- Declan- Settle - included Dominion International 

ines incs Warrants. Tilbury., t^pn. Indus- 

' M l,0 “ A ment , tries Thorn EMI. British Tclr- 

Dec 17 Jan 4 Mar 21 Apr 1 com. Cronltc, North Kaigurli, 

Jan. 7 Jan 18 April Apr 22 Norfolk Capital. Birraif! Qua! cat, 1 . 

Jan 21 Feb l Apr 23 May 7 Kvik-Fit and 'Helene of London. 

r-„_ .... J , No puts were reported, hut a 

Fo7 "„ ni p indications see end of dnuhle was taken nut in Situ Oil 
bhare Information Service Royalties 


RECENT ISSUES 

EQUITIES 


§*sisi 19B * 

I 

<e : « High ! Low 


!*Sa 14-eri |5* ice'o-swS 


iFj>.| 9/11)193 136 U- Add Ison Comms. 8p>XB3 > bgl.4 1.0 56.2 

:pj*.ai|12ll70 144 !*.Alida- - „..j!66 bg6.6 1.9 5.6 lii.2 

,F.P.!33illill9 jioa k-BreakniRta lOp !ll6 -S , bgZ.6 d.tf. 5.1 (S.3 

• GO j — il00»a 88 [British Tslsoom '10 OJt 2 ) b6.5 2.0 5.1 l-VD 

F.P. - !ci9)«LlS14i8;0SX Corp. US81.00....Tia;.~JB ; 51.04 - 1 4.5 - 

'F.Pj 7/18,142 115 *CVD JncSO.Ql 1140 ; F52.0; - 1.3 - 

'F.P., — .102 [176 handover imr. ...;i7B i ..:.. T H1.4 -jlj - 

)F.P. 5/12,167 1154 j^Crnton Lodge Ip.-. J 165 l 'bgl.75 3.6 ' 1.54R.9 
1F.P.I - C275b : 81 71*. Engelhard Carp SI.5...jCS5i 1 ..• 72c - 1 2.4 - 


T.P.| 14/12: 99 j 86 |*GabicCl 5p bd.B. 9.5 4.2 15.» 

iF.Pj — | 31 | 23 j* Health Care 8’rvlO‘S; 24 +1 . - , - j - i7.5 

T.P.i 7/12 322 >160 IflNSTEM lOp v.!32B :4 71 | bgl^, 5.«, 1.0 17.6 

F.P. 7/12118 '99 ^Klark-TcknlK 5p 115 • uO-,6 4.7: 0.7 U.B 

F.P.. Uil 52 27 ^Monument Oil 5p. .-- -27 — 

F.P. 21/12 159 148 P.S^. Int'L ..'169 1 ...... bg 6.25, 2.6 4.7il1.7 

F.P. - 160 158 ;>rPanny & Giles Inti .t' 160 ; *2 hg 1. 82 1 2.6. 1.6 70.6 

P.P.16/11 11 13 10 iBecond Market In v.5p) 11 ; . . • 

F.P. lOiia 300 184 - Share Drug 10p^..„ 193 -. udl.7 3.0 1,5 52.7 

|FU».40|11 125 113 '<81/00 Htdgs. lOp....;. 124 ' • U3.7S 2.0 : 4.5 IF.'* 

F.P. Uil 173 156 )Wajdle Storeys lOp.. 168 ^-1 uS.O. 2.7- 4.5T0.3 
F.P.: - i'38JeX35l9 , Wes8JineniKon;iDFL20£.S7i . . Qai.8L:2.6 4.3 6.3 
F.P.' - S3l[> ail? Williams iRexiLeis.5n. 22 . ... uD.91 1.4 5.9.10.2 


NEW HIGHS AND LOWS FOR 1984 
UK ECONOMIC INDICATORS 


NEW HIGHS (181) 

AMERICANS (1Q| 
CANACIANS *2) 
RANKS (7) 
SKEWERS CS> 

FUNDINGS '« 

STORES CO) 
ELECTRICALS Oi 
ENGINEERING (Si 
FOODS (6) 
HOTELS C2I 
INDUSTRIALS >23] 
INSURANCE (101 
LEISURE i2> 
MOTORS (1» 
NEWSPAPERS rdl 
PAPER 118, 
PROPERTY >8) 
SHOES (11 
TEXTILES (2* 
TOBArcos ri> 
TRUSTS <27» 

OILS >3) 

PLANTATIONS <1 ■ 


NEW LOWS (17) 

BRITISH FUNDS <H 
E.rhnr 9-'.rr 1998 
A >£iiO o«id) 

AMERICANS fl) 
C4t-rDill4r Tractor 

ELECTRICALS til 

Mkrwlht 

INDUSTRIALS (3> 

E-Jtson Clark Fobel Internal]. 

EIS 

LEISURE 111 
21st Cent, tritrtoln. 

SOUTH AFRICANS II) 

Messina 

OILS <1) 

Clu« Oil 

MINES IS) 

t»«t RanO Pros. P r e'- S'nn 

«W- oar. WMfcivn* 

DTolS-naal \v-s:<-rn Hi.jsi, 

rr-;s. Grand Nerth Kalgorli 


'160 I^INSTHM lQp ^.:32B 472 , bglJS, 5.0, 1.017.6 

95 '+Klark-Tcknlk 6p 1 15 • uO-,6 4.7l 0.7 10.6 

27 iiMonumant Oil bp. ..- -97 .... 

149 P.S^. Int'L ..'169 1 ...... hg 6.25, 2.6 4.7jl1.7 

15B CPanmi A Ollna'lnll -'lRO.a.9 .lint RE I <7 fi 1 KXIR 


FIXED INTEREST STOCKS 


Issue 

5 = 

^ (i 
• c.q 

price 

£ 

O-D 
£ o 
<a 

Si'S' 

5£ '\ 



RISES AND FALLS 

Ye s fnr day 


On the week 




R'*<>3 

Fails 

Same 

ni-.ra 

Falls 

Same 

British F'inHg 


n 

04 

a 

BO 

323 

117 

Corpns Dorn 

and Foreign Bds. . 

7 

m 

37 

42 

93 

224 

Industrials 

415 

140 

P59 

1.753 

941 

4.421 

Financial and 

Props. .. 

1S7 

r.i 

295 

790 

274 

1.651 

Oils 

14 

29 

83 

101 

149 

380 

Plantations 


4 

1 

12 

21 

23 

41 

Mines 


15 

76 

86 

112 

338 

437 

Others . 


82 

as 

7! 

368 

255 

353 

Totals 


726 

484 

L451 

3.267 

2.400 

7.624 


ACTIVE STOCKS 


Abase avoraere scf'V'rir was i’o:«f in Ihp lallowm'} sioclr3 y+'.rprriny. 


CTnsinn Oav -. 


Closing Dav's 


F.P. 
91.S74!£iO 
ll F.P. 

it ; f.p. 

II I F.P. 
1100 £10 
r *■ F.P. 
;b9.oem' f.p. 

.99.405 F.P. 

85.8l£30 
99.161 £30 
» „■ F.P. 
{99.199.C25 
(9B.013i F.P. 
ll Nit 

— F.P. 
— F.P. 
» F.P. 
r ‘ F.P. 
it FJ». 

I F.P. 
100 CIO 
91.976, £30 


;21)12 116 i 
10(4 : 34U 
lii;i -l is ; 
!2il2 ZOSp ' 
18.12 110 . 
.24/1 101s 

130.n1 io 1 
I - • 99Sii 
11)1 .101 fal 
: - 3D ; 
I17H , 35* 

■ - 140o!. 

1 15.3 I 297 B I 

; - : 99 ! 

— IlSpnil 

— :1001a! 

- IDOrij 
lll/l 1181 

i - j 66 
112/inu 

*26i4 129 
34/1 I IOI4 
13713) 347gl 


105 ;>berfoyle Cnir. Una. Ln. '95 ,115 ! 

29 7b. A frican Dev. Bank tlfaii Ln. 3010. , 33 - 

115 lAutotnoted Sec. 5^ Cnv. Cum Red Prf.:l 18 . 
157p 1 El twick- Hoppers?; Cv.Cum. Pf.-'UJ-flAi 1 75p ■ 

106 estate Prop. Inv. 10/-^ Cnv. 94 jqq ; 

Sfa Folkestone Water 11 hi. Red- Deh. 28W 9V- 

106 iGablc H>a. Prop.io/T Cnv. Uns. Ln. 1 10 

BB4 Gartmoro Amcr. 113*3, Deb. L'014 ) 9eia - 

IQOLi Glasgow Stock'll las IHsi Deb. 3009.. J 00 1- - 
2B«,lnt.-Am. Dev. 8k. Bi-Ln.' 2013- « .. . . 30 
2BSfi inti. 6k. for Roeon. & Dev.JU^ Ln. 21106: 33V- 

130p. Johnson Mattliey B';, Cnv. Cum. Prf I40p. - 

24iz;Lon. Shop Prep- Hi’s, IstMorLDeb. Wit 39Vj- 
98 ILowland Inv. 11 >«% Deh. 2010. -• 9B<i 

6oni McCarthy & Stone 7% Cv. Ln. 98:04*.... :15pm - 
100 r„ I Nation wide Bldg. Soc. l(Ki Bds.Hi ll;B6;i0u t e : 
100 . Oo. lOU'S Bde. 9/12/85.... 100 ; 

10 Its Normans Grp. BV./Cnv. Uns. Ln.B9i2004 121V: 

S3 Peal Un Cum. Pref. bt/p:.—.^.. 587 a 

lQOijilPlant & Geh.*B% Cnv. Unv Ln. T9B9.....111 
115 'RacarEleet.7%Cnv. Uns^Ln MlM'M.... 123 
Sig'Sult'td ft Stti. Shields lift Deb. 2005. r 9 . 
aSfj.Swodsn JlXLn. - 237^' 


■Siock 

r'“'s 

rhinoB 

%inrl 

prrr.e 

Change 

RTR 

•:.7s 

ip 

H*n«nn Trust 

7SH 

— 

Rnrjv SHOO l rt »l 

J7n 

J s r » 

.I.i-inli 

71R 

+ .1 

Rrrl.tnn.r Accnrancr. 

hfil 

" 6 

P4aiai Rn« 

. .773 

- A 

Pr.t.^h Trli*r-m 

imi, 

i 

Privtaii huflirn 

470 

i an 

Piirm.i*i Dr 1 

7 IS 

j- ^ 

V iV Therm* ■ 

1‘vf. 

+ 16 

Can -ton (3ir J ) 

ft: 

t?5 

W-irtHinntnn (J ) . . 

Jj'i 

-10 


“RIGHTS” OFFERS 


THURSDAY’S ACTIVE STOCKS 

rtn h.irgam-. mcDrdOd in SE OfflCi »l L*M 



Tip. of 

Thun. ' 

Day"? 


No. nl 

Thurs 

Day's 

^rork , 

5h.jnr|0S 

eip-.n 

chamo 

Srpck 

chances 

clmn 

rhnnqB 

But. . 

71 

15-. S 

+ Z 

Pnidrniial 

11 

ST6 

+ 5 

Candaver )n/-i. 

17 

173 

— 

BTR 

n 


+ 17 

ICI . . . 

16 

6*3 

+ 13 

Bpibdum 

. .. 13 

375 

+ 7 

fj’d Snsnlifir; 

16 

rta 

+ 17 

Mr Carthy 

s s. 



Chart J Hnlh 

Id 



7pr. Cv 

n 


pm+ 2 1 : 

Hambro l.ilri 

14 

4TS* 

-28 

Jnnntr A 

riifr>s 13 

1 p fl 


Lcnal Ei Obneral 

Id 


+ 7 

R-lirlavs 

Blink 12 

612 

+ 12 


ft 

ItSUG | QO 
price i £« 

. < o. 


Latest j 
Re rune, 
data ■ 


• Price at lu&pensinn. 


Whitbread "A” 


5-DAY ACTIVE STOCKS 


5 

F.P. 

1 

14/13 l 

80 

F.P. 

XB.'l 

176 

Nil 

— 

145 

Ni! 

50/1 

50 

F.P. 

HU 

il 

Nil 

28/1 

196 

NU 

18/1- 

230 

Nil 

— 

70 

F.P. 

8.11 

5 

Nil 

5011 


25pm! 
3*i9pmi 
lupm! 
37pm 
30pm 
117 . 
pm! 


St: Amalgamated estates Sp. . ; 
81 iAttwaods .. .. •. ....... i 

40pm : Birm Ingham Mbit 

25pmEqu)pu 

3 lpm Jacks iWm)„ :V.n 

9pm urecaro inti. Units r—L 
. 53pm-Marehaiis’Hanfnx. 

2Bpm;Notts. Br|ck r ...1 

130 Vrops LstalOp...'. — -- — —.1 
S^pmiTranwoed Sp ...y,.' 


■ 5 . " -e 1| 
81 • ; 

- 40pm ■ .. 
*5pni‘ 

31 . •. .. .. 
.iepfn~l 
Sjrimt . .. 
. y&pm+* 
ill. .*a 
s'lnm- 4 '■> 




Last 

Channe 



last 

Chanae 


No pi 

Thuri 

nn 


Nn. n( 

Tbnrs. 

nn 

Rlm-L 



W“ol. 

5lnrl 

chAnrjeB 

fi«r.a 

wp.i*k 

R»>i T-lirnm . 

17R 

«S», 

J- in'. 

R4T Inrt.c 

70 


+ 7 

Fafrnn Rrs 

71 



Purmali PiJ 

7n 

nij 

+ ir, 

Pnorham 

On 


j-m 

R-bti 

6R 

in 

+ n 

Han-.pn Trust 

X7 

jsn.d 

J- ta 

RF 

rS 

■tn 

- i*r 

rtlain . 

TP 

nn*. 

+ *•’, 

'•'•U Tran-. 

67 

MR 

- 4 

BTR 


W1 


Chartvr linn-. 

HA 

W 

+ 21 

Fill inglOP BrnS. 

71 

2M 

- 13 

thorp %Ml 

66 

JGS 

- 2 


Bonunciation data usually Iasi day tor dealing' Iren of stamp duty. '* Fmums 
based on proapecua eatiibutus. d Dividend rate paid' or. payable on pdrt et 
cupiraf; cover based an dividend on (uil capital, g A.uunud. dividend and 
Yield u Forecast dividend cover baaed ’• nn -pntviouV ..ywii ; i .patpmar. 

F Divkjond and yield baaed an prasu&ciug or other ' offtodt sanmfltes ior.1935, 

H Dividend and yioid basod on prospectus or orhei -rtbeirt eulimatcs f or, 103*. 
Q Grass, p Panr.ft unless alhorwiw indicawrt, 1 Issued by tBiidbr/' L OBoiad 
holders oi ordinary gheros as a " right>." ** tsaund by vreV «d MpHalmefon. 
55 Romtioiiuced. tt Issued in connection with reorganisation - tnirgor jpr.Jal'e-, 
over, h Allotment loiters or lully-pald. (IU Introduction, fir UnlisUrfrBecurii'** 
Market $ Placinq- pner. T F'Ourey assumed. ' ti.DBxual ; Laodon -LfttfflB 
:r Dealt in under Rule 53&(3J. ■ ' 
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. ; : Financial Times' Saturday December 15 1984 

STERLING ISSUES BY " H»n»ns 212 « 12 . 1 a) 

PflRPtCN failTC x. imtui ,l ?° B T V ' I 2° Letiure 3-',pcDb £32 i7,12>, 

rutusiun w VI*. J: INTNL 6 *«p«. 2 ndOo isaa-sg <iaiz<. 7 pc 
. INSTITUTIONS JnaDn 1987-92 £78%. 8pc2ndQb 1989- 

Afriun Dev &k 11,123 pel.. 2010 « 3 :, mi 2 >; “taeLn 

li' ^ 'lk *■• iPlaSLn 1990-95 £99 

A*j*n .Do &k IOI 4 DCU 1 2009 MS-. 'SM-aSP** wln “ 1W-M £84 >i 

ijSSfi 4SS Sfr tSff a-Ms? ,V« rt 7,0 

*SA?%28fa SS"wi> « OD12) 

1101% 110*12) Wfcsoew Srouiw. NenunUe 5%DCPf i£ 1) 43. 7%ue 

! !SS s B S.^.. V >'■*-»> 


STOCK EXCHANGE DEALINGS 


Sweden (Kgam an llpcLn .2012 £23% 
2010 Cl 201, 

T 20M%S Tob*W iftpble) 12%pcLn 

CORPORATION & COUNTY 

GwMte London Council 6%K 1990-92 
i/G'S 7 , 


YiapciitDb'igsa.M £7B«r * 4 
SMs gm D ap 12 J»pcDb 2012 £ 111 % 

Ik B| w«^7pcl , l |R1I 23 ill 12) 
PgdM S.jpMlel* SOnlKPf «10> 47® 5 

15JS? - £.lS!f8£ 6,, ,J B 9 1 -ss ms 
33“ * , as w,f 56 (10:12) 

*>*TcfTk *y? nn _ Triiman Hides 4%peDh 
C 3S %®. dliMDb 1988-93 £Mi-a. 6uc 
flhu.W.'M MSTjBiI KD b 1987-9® 


Dfitaiia of businoM done shown below have been taken with consont from 
laal Thursday'# Stock Exchange Official List and should not bo reproduced 
without permission. 

Details role IB id ihosc securities not included in the FT Share Inlormaiion 
Services. 

Unless otherwise indicated, denominations are 25p and priees ere in pence. 
The prices am those a: which the business was done in the 24 hours up 10 
3.30 pm on Thursday and settled through the Stock Exchange Toils man system: 


■hey arc net in order of execution but in ascending order which denotes the 
day's highest and lowest dealing prices. 

For those securities in which no business wag recorded in Thursday's 
Official List, the latest recorded business in the four previous days 1 $ given 
with the relevant date. 

t Bargains ar special prices. ® Bargains done the previous day. A Bargains 
done with non-member or executed m overseas markers. 


10 pc liter <£l) 102 
992-37 £82 1; 3 I; 


yOl. in-121. 7pcOb *1988-93 £ 771 - CoWe Haven (3Bl 399 M« 4d:« 

IT;12>. 7%ocDb 1987-92* £79% (Tiif Cement-Road stone Hldgs BocDb 19 BO-9 1 
lO'sKDb 1990-95 JE98U J-- t£59 


eirmtnnham Dh»r Cnel 2012 £102 

‘12.121. 13'tPC 1909 £109 i12)12) 
Blacibuni Core 31 .pt Irrp C39% (lOJIS) 
<i$»2» iLdn Bon i2i- K 19B5 £100>a 

Croidon Corn Si. -pc £.27 (10*121 
Glasgow Corn 3%nc irrd £29* >D 
Grampiarr Ran Cncl 10', pc 1985 ClOO't® 
Bor) !V«dc 1986 £100% 

JKMRr HAE'iftg f ,02V 
■K8TWTS. CMe, " B 11 ** 19B5 - 87 

Leeds CCItvl 13‘joe 2006 £1 19% (11fl2i 
L 'l^J12? WP 3l>cDb 1* 27< W a Ken £24 
LIOTProl (City oil 13pc 1985 £101% 

Liverpool Corn I 'iDC 19 251 or after! 725 
(12*92). SK 1942 Tor after) C24 C12*12i 
Manchester- (City of) ll.snc 2007 £103% 
10121 

Manchester Cm 3nc 1928 [or alter) 
f=4%® 4 pc Irrd £32 
NcwMszic-Upgn-Tyne (Cltyi 11%pc 2017 

>.102*<k -’11/12) 

Nor tin ah am Cm Spc Irrtf £24<- <12 12) 
Reading Crp jpe 1952tor alien rzao. 
3 If S? r» *12:12). 3%P« 1978(or after) 

%r— 8 A l • £1 1^1 

St^NHens (Met Bon IISjpc 1985 £ID0* 

5allrrd Com S'.-BC 1986-88 £83% 
Sandwefl^JMet Borj 13uc 1985 £100% 

Soiilh tvncsWc (Bet Bor) 12%oc 1986 

H 02 lr.HI 

Southend-on-Sea Bor Cite! 12pC 1987 
£ 102 % ( 10 / 12 ) 

Southwark Cro 6%pc 19B3-B6 M2 i7|i2) 

1 1 ' nc 1984-85 £99% 100 *12/12! 
Stncfceart (Met Bar) 12 %bc 19B5 EICON 
i7:i2i 


UK PUBLIC BOARDS 

Aarkultliral Mtee «’:RCDb 1961-91 £64% 
112 12). 5 *-PCDb 19S0-B5 r99<%- 

r? 12'. 5'roeDh 1093 95 (.63%. 6%et(X> 
1992-94 £71. 6%ncDb 19SS-90 £801. 
<11 12i. 7 'idcOO 1991-93 £79. 9% DC DO 
19 RO- 8 S rggij % ' 101121 . 9i :P cDb 
1983-86 £97%. 9'iocDb 1985-87 £96 
lO'-prDb 1992-95 LB9 'j 
C lvde Port A nth 5 pc Irrd £18% (12/12). 

4pc Inn £23% -12-121 • ■ 

Forth Pom Avth 3'<pc FnddDcbt £20 
■7.'12* 

Mrt Water MtWtrSpcA 1963-2003 £37% 
Port of undo Auth 6>-ot 1987-90 res 
Scot Aerl Sec IDi-ecDb T9"9-91 m21. 

IdocDb 1993- Mis% (7'12) 

Southmctn Hbr Bd 6%pe 1985-90 £74%15 

COMMONWEALTH GOVT. 

Southern Rhodesia 4 pc 1972-74 (Unass) 
£166® 

FOREIGN STOCKS 
(coupons payable in London) 

Bahia (State) Brazil SocGoldLn 1913 (now 
1-1,00 £40 (10/12) 

China (Rep) SpcGoldBds 1925 Dm Bds 
(31001 £16- 5pcReorDGoldLn - 1913 

(French Iss) £16 r7/12). SpcReornGold 
Ln 1913 1 French! Dm Bds £13 (11)12). 
5pcRcorgGoMLa 1913 (German Iss) £15 


1990-95 £ 82 <| (11-121 8%3cLn 3(7 Cemral Shcerwooa lOpcPI «£D GS 
Whitbread 200 iioriz' siikSiSm fti, Ccrrtrcwar Indi 1 )KPf ILl 1 66 M0I12) 

49 . GpcJrdPI i£1| SO. WSrtW CT) SnWWV T« IIPCM (51 ) TO 
59*. 4<:pcDb 1999.2004 E54 (10112) Chamiel Tunnel Inverts (5n) 1(Q 
5'<ocDb 1981-86 E92 i7v 3) ‘S Chirriiwtom Indt Hides lO'.pcLn 1993-98 

cssrf a 

fe^9 a 8 K L 2 n £ 1 8l??i 9 i?il. 77,,s 

roumi Brew- 9pcPr (Cl* ias (Hi|p?jEl aii2) 

COMMERCIAL. TNTkTlSTniAr. Co^bin«5' 1 En|HS Stww Go 7‘.ncPf (£D 


S93 M 1)121. 5%pCLn £47® 

SK 

Youna Brew. 9pcpr (£1) 10 s 

COMMERCIAL, INDUSITUAL 
A — B 

AMEC 15DCLB 1992 £111% 

^4n, V - 4.55pcPf i£11 48% (10M2). 

10%pcLn 1997-2002 £150® 

A |1*l7l2| C HldBS - BBtLn ’995 £1041* w; a* 
A ?9 , 9B t *£93?? nl1 TeOPMt * 10%PCDb 1991- 
Albion i20pi 17*: 

Albright an Wilson 7%pcDb 1985-90 £83 
(10112% Bpcpb 1987-92 £82% (10/ iS 
Alexanders Hkips. A HOpi 7um 
Allebone Sons 7ocLn 1994-99 £58 (7112! 
AlheOzTertUe Cos. lOncLn 1993 £133 

Hldga. 10‘;pePf 1999-2002 

Amdahl Cpn. iSO.05) £9% < 10 ( 12 * 
Aauascutum Grp. 7%pcPf (Eli 7% 
Arcolectrlc iHidgs.) (5p) 46 (11(12) 

Arden ami Cooden Hotels <5 Op! 250 (7/12! 
Argyll Grp. 125 7 8 

Argyll Stores K octal 19BZ-B7 £87%. 6%pe 
Ln 1992-2007 £57S (7/12) 

Armitage Bros. r£)i 730i 5i ( 10/121 
Armlttge (George* Sons SpclstPI (£1) 46 
>10112) 

Asprey 9%ncPf >£1) 116% it 1(121 
Assctd. BrltHta Eng. 7pcPI |£1» 43% 17(12) 
Aieftf. British Ena. 7pcPf (£1* 431 - >7ff2l 
Aasetd. British Foods 7%PCDb 1988-93 
£78%. 5>-pcLn 1987-2002 I50pl 27%. 
7%ocLn 1987-2002 l50pl 36% 

Assad. Dairies Grp- 9%pcPf (£1) 110 
■1 1/121 

AMCtd. Electrical Inds. 6%pcDb 1986-91 
£80% 112)12) 

Assad. Fisheries Bl.pcLn 1991-96 £75% 
l10'12* 

Audio Fidelity hDpi 38 (7(12) 

Automated Sec. iHMgsJ SpcPi (£1) 16® 
NO* COPY 

Ayrshire Metal Prods. 28 31 (10/12) 
B.A.T. Inds. 1986-90 £99% 

B.A'.T. Stores 4%pcLn 2003-08 £98 

■ 10 / 12 ) 

S1CC Bpclstpr l£1) 49% 50 (10/12). 6IPC 
Ob 1981-86 £94 (7/12). 7ocDb 1985-90 
£83%. 7%pcDb 1990-95 £77 % 8% 

BLMC 6peLn 1998-2003 £52. 7>)pcLn 
1987-92 £74. BprtJl 1998-2003 £66.. 
7%pcLn 1982-87 £86 
BPC Grp. 3.5pc2itdPf . (£11 40% (12/121. 
C-'iocDb 1985-90 £85®. 9pcDb 1988 

£94. 9pcDb 1990 £91. 11%pcDb 1992 
£101%. 12%u>Ln 2012-17 £109 17/121 
BRB inds. 7%pcOb 1986-91 £84 
BS.G. Intel. 12%pcLn 1993-98 £39% 

110 / 12 ) 

BSR Intel. SgpcLn 1985-00 £72% (11/121 
Boilev (C. H.l B HOP) 94 (12/12) 
Baldwin IH. j.) HOpi 50 ( 11 / 12 ) 
Barbican Hid os. UpcPI >£1) 65 a/12) 
Bardscv 7ocPf i£l> 61% 

Barker and Dobson Grp- 6%ncLn 1890-95 
£58 

Barr and Wallace Arnold TsL 93 
Borrow and Hepburn Grp* 7.75pcFf l£11 


Cohen (A.) (20d) 44S 

Combined English Stems Go 7‘iocPr (£ij 
55 ( 11 ( 12 ). Ri.-pcLn 1986-91 £751® 

Cook WrttS evgcLn 1987-92 CB4 ri 1 > 12 ) 
Cone Allman Intel 7%pcL*i 1971-90 £85% 

Dwmu^s 6Pc2ndPtB (£1) 49% (11 > 12 ). 
■'jpcDO 1989-94 tail. 2%. S’-pctn 
1994.96 £61% >j. GI-pCLh 1994-96 

£67. 7lu*cLn 1994.96 £71 % 2% 
CourtaiHdS Clothing 7%PCP( (£1) 54% 

Cciwan^de Croat l&t-oePf (£11 92 
Cswhr (T.) lO'-pcPf rcil 125 '101121 
Crcda Chemicals Intnl SpcPf (£1) 62 5%: 
(10112) 

Crpda World Traders 7pcPf (£ 1 ) 51® 
CmiHte Go 5 6 o-P( 9 ( 10 ) 12 ). KpcDb 
1992 £103 (10(12) 

Crown Houte 7%0-P! r£1) 5G (12112* 
Oowllic ■ (John Fdward) (Hldps) S'tecPI 
(£1) 4Mr (11M2) 

CrvaralaH* Hldgs PVcr'.n 1999.2000 £363 

Currvs Gp fftbcPf (£1) 81: ( 11 ( 12 ) 

DRG 7%pcLn 1986*91 £9: % 80 % 
Daioety 4.B5PCPI (£ 1 J 61 (11112) 
Davenport Knitwear (IOp) 155 (10/12) 
Danes Metcalfe nop) 54® 

Debenhams 7%pc2ndDb 1991-96 £74. 

BiteCLn 1986-91 £E 6 ( 12 / 121 . 7i<BcLn 
2002-07 £65 (12/12). 7%PCLn 2002-07 
£67 8 (12/12). llncLn 1993-98 £214® 
Derca 6 ncLn 1980-B5 £101® 

DeKa Gp 6pc1stPr (£ 1 ) 46% (10/12). 
4%BC2ndPI (£ 1 ) 35 111 1121. • 7%pcDH 
M‘2 a *12 9D £a4,= - 1995-99 £98 

Denny (Henry) sons 6 eePf at) 22 (7/12) 
Desoutter Bros (Hldgs) 5.25pcPf (£ 1 ) 54 
( 10112 * 

□ewhurst Partner (IOp) 15 
Dickie (James* iDrop Fomlngsi 38 ( 11 M 2 ) 
Diploma 10 %ncLn 1990-95 £B 0 (10)121 
Dominion Intnl Wts 16 8 . IncShs 1486 
IDS (7112). 11%pCPI <£I> 185 
Dufay Ti canine 7'.pcLn 1985 £97 (12/12) 
□ unhill Hldgs 4.2pcPi (£ 1 i 47® 

Dunlop Textiles 6%pcPT (£1) 37 (11(12) 
Dnoort 3i;pc2ndP( (El! 37%: B: 17 '12) 

E — F 

■V.JMSM iDpcPf (£1) 870- SnrLn 
1988-93 £67® 

East Midland Allied Press 97 (12/1 2) 
Eastern Produce I Hldgs) 10%Ln 1992-97 

*T?(12| 1I,I2K 1D ' :b “- b ,997 -° 2 £2 <0 

Elbar Tndstl iSOPI 30 ( 10112 ) 
EjecteteProtecot# 7pcPf (SI) 108 10 

7%ncDb 1990-95 £74 1 : 5 : 

Elys (Wlmbledonl 370 (10/12) 

Emslmr (John) 4%pcPf (£1) 32% 

English China ("lavs 7%ocDb 1987-92 
£81%. 7%PCLn 1993-9B £73 (11(121 
Enodsh Electric 6ocDb 1980-85 £9Si; 
(71121. 6%pcDb 1984-89 £82% 3% 
(12/12). 7ocDb 1986-91 £80® 

Ericsson (L. M 1 B (5Kr 50* 52B'i *12/12* 
Excallbur jewel lerv (5pl 11*4 % %, iij gE 
Pf (£1) 92 (12/12) 

Ferranti 5.6PClstPf (£1) 65% 6% (10/12% 
3.85pc3rdPI (£1) 47 111/121 
Fine Spinners Doublers dpcIstDb £30 


Imperial Foods 6%ocDb 1985.90 £84% 

lm«riai Gp 5%p:Ln 1982-85 £97% 
(12 021 fi.gpcLr 2004-09 £64:*C. 7.5DC 
In 2004-09 £69% (10 12). 1 0.SocLn 

1990-95 £97 % 8. EnCLn 1985-90 

£129% 30 

Industrial Newspapers SpeW *£l) 42 
no 12 ). 

r.nght Gp IpcPf (£1) 233 
Inirrtl Paint 8 %kLfi 1990-95 £79 <7* 12) 
lohnibn. F-rth Brawn (I.OScsPI (£1) 72. 

11 a.-t n (99J-98 £6B'; 9 
Johnson Gs Cleaners 9a^P( (30 -10 121 
Johnson. Maimer 7%pcDP 1990.95 £78%® 

Penning Molar Ga 5'SJClH <£1) 41*% (7/121 
Kvnoeh (G. GJ 110 (1012) 


LRC Intntl 8 ncLn 1990-95 £72 
-a>ng (Jahn* A Mon Vtg 215 
Lapprtc Ind t Hldgs) SdcDd 1393-98 £B 0 
Litham * James* SpcPf i£1> E5 ■■H.*12) 
Le«*s *JohrJ PaHnerihK* 5 jcP* ■£!) 43 
•12*121 7*;ocP> ,£1) 56 -11 121 

Lewis s Invest Ts: 6 >;p:Db 1985-30 £81 J- 
Le« Sen*, in a'.prLn (992-97 £80 
'-■lecare Inrntl Units a 9 

Lisirr 5acPi (£ 1 ) 39 *10 12 ) 

London Ccntinen-al Advert Hldps l< 1 *'-ecLn 
1995-2002 £270 *7'T2* 

London. Nc,nh>rn Gc 5.4»cPf (£11 58 
(lO 12) 

Lonrnp 7: ; ucDh *936-91 £70% <10 12* 
11)1.— :Db ! 997-2002 £59% ill 12). Brt 
Do 1987 92 £F£ >7i12> 12 VDh 1985-90 
£ 102 % <'11 121 

LlK.iS Ind 7'jDtLn 19E3-SB £91 i, <7 12) 
10%3cLn 1992*97 £94'; <10*12 • 

M.K. Electric Go 7>:pcLr 1986-91 £62% 

M.Y. Dan OOP) IS 02 12 * 

Mrunle^ 1 London) 7‘.,D:Ln 1986-91 £74% 

McCcrcuodal* 3 '* 3 SDb 1957-37 £ 88 %: 9:. 

8 * rocLn 1994-99 £76: 

M^rnherson <Dnnald> Go 7'iKLn 1959-94 

Magnet Sou'.hcrns 5.25osPf (£ 1 ) 69 
Manor Natrona! 10 ':pcP( (£1) 87. 12nCLn 
7003 £73 

MarrhwLcI 9p:PI i£ 1 > 107* *11 12 ) 

Marks Sjtnt-r ?prPf <£1 * GO 
Marley 6*-orP! <£11 53 >10 12< 

Marshall <Thorr«*s 1 iLo«l"»* 44 Ml 12 ). 
7ocPI i£11 37 ; >12*12) 

Mirinalis Haliias lOaiPi i£n 103 
Mwsev. Fere*, son Hldgs 7'jp:Dt 1987-92 
£72 *12 121 

Mar. HissMI fmPf i£1* 41 2 (ID II* 
Metal Br.v4.ao-P' i£H 5? <11 12* 10':pc 
In 1992-07 £95i- *11 III 
M.rreocs Hldas N;« * 10 ri 725 *10 12 * 

M llSelns Inw. 7- -PI , fT .,'c 12* 
Mill* All»n Hl-lcs' 5 :e-PI a Cl * 441 
M t.-ne’l CrtU ISarLn iaag-ae £113% 4 
Monsarto S*-ncin : -*02- 07 £52 ■ 

Mess Bros (Idp'i 370 (11 171 
Mvson Gp riDaJ *3% (12 12 * 

N — 0 — P 

NCR 8 : :ocLn 199T-93 £76 . 

M 66 NnwwaonLS 9>i-P* i£’> .(*7 - 
MSS Mnwsan^nts Fn-Pf >L’> 1 C!*:. 13nc 
Ln 1990.2030 C12“ «1’ 52. 

Newartnill gi-wP* r'l) 70 *7 17 * _ 

N-ws Intnll 7ncP* 'Ll) o.--- 61 •• 121 . 
7%*cDb 198S-“0 £»4S: %: <7 12> 

Metle Lu'd (10-' 11* 

Gn ‘s-'.rCLr; 1BB8-04 S1H = 6 . 
1 5o:Ln 1988.91 ”90 
North British SlMl Gp (H'd«> 13 
Northern Enn Inds 3ocP( f£1l 39 fj 0<1 2 •- 
P79nrPf ft ii 1031* tl’12*. PSncL't 
iAPP-93 £P2% (12/121. 9ocLn 199D-9S 
£53*-. (7 12' 

Oldaere Hldns (ZOpi 105(7121 
Owen Owen BDcCnuLt* 19B6-91 £171 

P.S.M. Internl (58- New ]SE 9 BO 1 
Parker Knoll 163 111 12* ... 

Parkland Textile (Hldgs* 4.2p:P( (£1 > 


Ln i Lon I ssi Dm Bds £15 (10(12). Spc 
TlentPuk5unnlLn iLonlu* DrnBds £15 
I10H2). Lung-TsIng-U-HalSpcRILn 1913 
£11 

Barclays Ovrss Iny Bi-pcGMBos 1992 582 
> 10 / 12 * 

Met EM and Prop 6%pcLn 1986 S94 
(1DM2) 

STERLING ISSUES BY 
OVERSEAS BUYERS ' 

Amerkan Brands 12%pcLn 2009 £110 
• 11 121 

Credit National 13>*»c 1989 (Rea) £110% 
13%P« 1993 (Br> £113-'* (7>12) 

Denmark ISpcLn 2006 £108% % 9 
Eaton Finance 12%pcLn 2014 (Reg) £104-% 

"v 112/12* 

Electridte dp France 11%pcLn 2009-12 
i Reg* £ 102 % 

Into l^.pcLn 2006 Out £130% (11/12) 
Nata Scotia 11%pcLn 2019 £103. 16 /%pc 
L n 2011 £142% (12’12> __ 

Petra Icoa McxIcanOA T4%pcLn 2006 £81 


Ben Km Hldgs. SpcPf l£1i i£1) 138 (7(12) 
Bestobell S'tacPf 1987 (£1l 84 (7(12) 
Birin Id QuiTcnt 7%Ln 1987-92 £77 % 
Blackwood Hodge 6DCPf (£1) 38% 112(121. 
7 ipcPt (£11 50 112(12). 9pcLn 1BB6-90 


(12(12). 9pdLn 1986-90 Fntura Hides 168 


Ford Intnl Capital EPCLn 1981-87 £105%. 
7%PtLn 1980-86 £139*:® 
formlitiur llpcPt (£1* 119 (11(12) 

Fosrca Mlnsen 8%pc2ndP( 123. IQpcLn 
1990-95 £118 (7/121 
Francis bids 9pcLn 1994-99 £77 
Fntura Hides 168 


BANKS, DISCOUNT 

Bfc Ireland 7pcLn 1986-91 £72% 

vs#, vWs* * - u ^ M 

ChartertioBSe Grp 7pc0b 19B6-91 £79_ 

Gulimna Peat Grp 4.2tKPf (£1) 47 m2)rt S 

Hambros 7rcLn 1986 £95% rii^i-' 

Hill Samuel Grp BocUt 1989-94 £82% V’iV 


Glue Circle Inds. 5%pc2ndDb 1984-2009 
£S6>- (11(12). 7pcDb 19BB-93 £79% 

*11(12). SocDb 1992-97 £87'i. 10%PcDb 
1994-99 £96% %. 6%PCLn 1975 £48% 
il2/12) 

Bog od -Pole oah >10p) 27 H1/12» 

Boot ( (Henry) Sons PI (4.2pc) (£1) 45% 

Bocte (John) Sons (Bolton) 43 (10/12) 
Bootham Engineers (£1) 105 (12112) 

Boats 7>,pcLn 1SBB-9S £B1 . 

Boulton (William) Gp 8%pcPf (£1) 44 6 

8ratei Z V F. fc.J. H) (Hldps) 71. A 

^Won V- .8wDb 19SB-93 £81% (11/12). 
6*tOCLn 2002-07 £59% (7/12). 7%PcLn 

BrSporM3utSrv l 6pcPf (£11 *1 £901921 

■assasrasr firs? 


GR (Hldps) EpcPf (£1) 41 (7/12). 10%DC 
2ndPr |£11 9T >10112) 

General Electric 7%ncLn 1987-92 £79® 


Br Irish Amer Tobacco Him IOpcLh 1990- 
95 £92% (11/12). 10%PCUl 1990-95 

.^reL* Home Stores 7pcW (£1) 59. 5i«r 
Db 1989-94 £66 (12/12). 7%PCDb 

1994-98 £71. 9pcLn 1992 £174 S%. % 
Hr I Nth Printing Comm Coco 7.5ncPT (£1) 

rSSn^as ^su ' £1> 47 B?&te‘Shoe corp HW9S. B%pcw *£1> 54 

Hill SamKfcrp Bncff 1989-94 £82% L8T?-» tC1 ’ 55 t11 ' 1Z) ' 

Lnmbart^ North Cent SpcIstPf (£1) 80%: “£“*5 l*'!"!,'" % 5 i?*'. 7,1 , _ 7 B % ' % S, % 9 % a % 

!?iM l ^rrtm l S^ 2 ^W 7 |£lVI l f% 2 One B^tSh Vita 7 % 0 <Db 1987-92 £79 
N i a ^ iDo^ t, C!tlv? r *7 7 ?f r ‘ ***' 61 1 z- 9BC Brooke Bond Go 5'iBCtH> 1980-85 £95% 
Cr^ y7 6 «ii 7 iai s 425 Kind Pf (£1! (12/121. S'sPCLn 2003-08 £50. 7BCLn 

iV" " a '' 5,4259,; *™ PT 2003-08 £65% 7-ipcLn 2003-08 £70% 

R«ai EL*' Scotland Grp 5%PCPf (£1) 48 B [?S^ Enfll ' W,r, ° W" 19 *’ 17ocM 

Ii £>io. «■** «•- '««» "■ 

'12-'2i Brown Bros 9pcLn 1987-92 £B0 (10112) 

Grown (John) 5'cPCLn 2003 £50 

BREWERIES £«&.««? l^sz 

Allied-Lvons S':pepr i£1) 47®. 7%pePt Bjirndcno Invests 8>pcLn 11980-831 £95% 
i'iO \ v LiocDb ’T9'£%e9 19 £B3?N £ Do Burrouahs Machines 5%PcLn 1980-85 £96 

IS" i:li £77% .H.-iif’IWmf'iSffi mS'&l 


General Electric 7%DcLn 1987-92 C79® 
7 %pcLh 1988-93 «82%i CapNU £100% 

Gestetner Hldgs 85 i7/12). lOpcLn 1990- 
1995 £88% 

Gibbs Dandy (IOp) 103 i11/12> 

Gill Dirflus Gp BpcPI (£1) 46® 

Glaxo Gp 6%PcLn 1989-95 (50o) 35%. 

7%pcLn 1985-95 f50p) 38 % 

Glaxo Hldgs 7%pcLn 1985 £855 
Glvnwed Intnl 7'u>cDb 1989-94 £76% 
(7/121. 10%ocLn 1994-99 £92%. 6pc 
Ln 1985-85 £94% 

Gomme HWgs 6.75pcPf (£1) 56 (11(121 
Grampian Hldgs 7pcP( (£1) 59: %: (7/12) 
Grand Metropolitan 4%pcP( (£1) 41 % 

(10/12). 5pcP! <£1> 42%. 6%pcP( 
ill) S3. 7%nePt (£1) 9 7*: 8 (10112/ 
lOncLn 1991-96 £91% % 2 
Gram (James) (East) 7%oclstDb 1991-9G 

Ct Universal Stores 4%pcCPf (11 1 36 

f lM8 2 £77 S%PCLn £42 ' Bl40Cl - n 1M3- 
Greenfield Blacks lOpcPf l£1) BB <10/12* 
Guest Keen Nenirfalds 6%pcLn 1988-93 
£70% (11/12). 6%P«Ln 1985 £98 
Guest. Keen Nettlcfolds lUK) 6>:PtDb 


1993-98 .*10 12* iO .-PCPtlvCnrLn [ 

1993-9E £1 61 Ci 39 

Pentos Did (20 d* 41 (11 :«.< I 

Pert aw Hidgi :0p:P( t£l 74% : 

Phicom IkCwP! L£1 1 126 1,2 1»* 

Photax (London! llacPf LEI > 74 (1«.'1-.< , 
Piccadiliv Thea;re 1G3 (11.12' I 

Pitman lOpcPf >£1 > 80:: V <10>:2. 
p%:ard Go 9*:acPi i£l > 67 Mlil2» 

Plessey 7!.acD0 1992-97 £74 >• (11 12< 
Ps-tals Hldgs fipiPf (£»> -- H2-'12i- 
9'-KCnvLn 1994-2000 £136® 

Portend H!d?s 'SZO 60> 2 

Powell DuKryn 4'ipcPI i50n> 19 (7 1J 

Pratt CF.i Ena Can 7%aCLn 19B7.92 £69 , 

Q— R— S I 

R.E.A^ Hlags O'iPCLn 1957-30 £100 j 

R«al*'Elcnroni--s 7p:CnvLn 2309-14 £121 ! 


Staveley Industries 5><pCPf (£11 41 %t U 
(7> 12 1 7%PCLn 1988-91 £79® 

Steel Bremers Hldgs 9 pcLk 1990-95 £83): 
( 10/121 

Steetley 6-vpcDb 1985-90 £80% (11/12) 
Stoddard (Hldgs) (top) IS®. 4«PI (£t) 
50 112(12} 

Stone Intnl (20pl 138 9 40 
Sunbeam Woluv BpcPf (ir£l> l£0.3B 
(III 12) 

5u nllght Service Group $'u»eM (£1) 71% 
2 ( 12 / 12 > 

Sutcr Old fSpj 109 112/12) 

5wan (John) Sons 135 110*12) 

T — U — V 

TI Group S.BPcLn 1989-94 £63i %i 

(7(121 7.7pCLn 1989-94 £73 (10M2) 
Tarmac 6'jpcDb 1986-91 £89 (11(12). 

aMDb ) 989.94 £74%®. Bl.pcLn 1990- 
1995 £77*. (11/1Z) 

Tate and Lvlc 6%PCPf HI) 58 (12(12). 
5:-pcDb 1980 95 £95%. 7%pcDh 1989- 
1994 £78 % (ID 12) 7%pCLn 2003-0B 
£S9«. 1 SpcLn 1994-1999 £155 (I2M21 

Tailor Woodrow 7%ocLn 1987-90 £82% 
* 10*12 > 

Televls*on South 14/20pcLn 1986-88 £118 
Thomson Organisation 4-72pcTrtPf (£1) 
5E%. 5.85pcPt (£1) 73. 21.7pcPi 
(25p> 65. SpClrtDb (1964-94 £71 

(11,12). 7%pcLn 1987-92 £7D% 

»1 1/12) 

Thorn EMI SPCLn 2004-09 £48 (10)12) 
7<:ocLn 1989-92 £81. 7%KLn 2004- 
2UD9 £70% 

Tillinn {Thomas) 4.S5pePf (£1) 55% 

■ 7(12) 5.25PCPI (£1) 66®. SpcDb 

1985-90 £87'-®. 8%PCLn 1989-94 

£62% 3%. 

Titaghur Jute Factory (£1) 23. 6 dcP1 
(£11 35 (7/12) 

Tooial Group BpcPI (£]> 410 %«. 4%p< 
Db £41*- Min 2) 7%PcDb 1985-90 
130%. 7%pcLn 1989-94 £76% 

Towles ■ 10a) B5. A MOP) 50 1 
Trafalgar House 9pcLn 1994-99 £75% 

6 (121121. 9i.p<ln 2000-05 £85 

>12112' 10'ipcLn 2001-05 £BB 

Tranvoort Dev Group 4.2oePi (£1) 48 

■ 7/12) ai.ncLn 1995.98 £74 1 - 
TrusHiouse Forte 6.25pc1rtDh 19Ba-B9 

£82 NA 5® 7.2SpClrtOh 1986-91 £82% 
(11 121. 10-FpcDb 1991-9B £97 %. 

9 IpcLn 1995-2000 - r 93i* (12(12) 
Turner and Newall 6rn;Db 19P7-92 £80®. 

ID.IccDb 1990-95 £87*- (11/12) 

Tvnc Plywood (HtdoS) S%PCPf (£11 83 
•7.12) 

Tvaach >WAI >IOe) 33 M 0/121 
UBM Grp 7';pcPrl (£1) 60% (7.12) 

Unicorn Inds IPpcLn 1989-94 £86 

til 12) 

Unlgate 4>;pcPri (£1) 36% (10/12). 5%oc 
Db 19B3-BB £B3 % 4. 7%pcDb 1986* 
91 £62%. SocLn 1991-96 £61. 6%PC 
Ln )991-g6 £58 

Unilever BpcPrf (£11 70. 6 %PcDb 1935- 

PS ££&%« 5>:r:Ln 1991-2006 £53 

7 .ocLn 1991-2006 £72 % I. % 

Union Intnl 6bCPrt i£H 4 1 %. 7DCPrl 
>£11 46® 1 QocPrt (£11 70% 

Union Steel Com (5AJ (RO.SOi 44 5 
Utd Blrcuiis BdcDb 1993-98 £77% •< 

Utd Gas Inds 9pcLn 1983-86 £95 H1I12) 
Utd Clau, HldBS 7%ncDb 19S7-90 £84 
>10 12 * 

Utd Newspapers 6pcPrt (£1) 80 (11/12) 
Valor 5%pcPrf (£1) 172 
VlcVers SeePrl i£l) 55® 8%® 

Victoria Carpet Hldgs 22 (12/12) 

W — Y — Z 

Waddingion rj> fipcprl (£1) 830 
Wade Potteries lODcPrl i£l) 100 
Walker Stan Hldgs (Ep) 37 (7/12) 

Walker (Ti >Sa) 15 

Wardle Storeys HOB) 167®. Now (10bl 
165 6 

wmcriord , Glass Gro lli®cin 1976-95 

Wnrson iRK) lOJSpcPrf (£1) 91 (12/121 
v.'elr Grp lOpcDb 1988-94 £86% (7/12) 

* West Srom Spring ll.SpcPrl (£1) 55 
l >12 12 * 

| Western Board Bills (IOp) 303 5 0 
Westwood Dawes 36® 

I Whliecrolt 4 1 pePrf >£)• 460 
i Wh'H^nBham >W* BocLn 1992-97 £70 

| Hi Son 6‘jDcLn 1994-99 £59% 

j Wire plastic Prods /IDpi 52 4 (7/12) 

56 fl rt'rt i) So " S lLo,1snor0 T'.-oePrf (£1) 

• V/oolworth Hldgs 74pcLn 1987-89 £106% 


Edinburgh Am Assets Tst OccLn 1973-98 
(£1) 630 (11/12) 

Edinburgh Financial Tst Wartesub 16. 

13'ispcDb 2003 £114 111/12) 
Edinburgh In* T« 3.65pePf £42 (7/12) 
Electric and Gen Inv lO.lpcQb 1997. 
2002 £90% (7/12) 

English and intml Tst ID-VpcDb 2014 
£97% riZ/121 

Engiisn and New York Tst 5>u>cDb 1BB7 

English and Sconish Inv B 65 (10/12) 
Fleming Far Eastern Inv Tst 5oc2ndPl 
(£1) 42 (10(12). ApcDb 1976-06 £91 
(10/12/ 

Fleming Mercantile In* Tst 4pcPf (£1) 
34% (7/12). 4%pcDb £55% (10)12/ 
Fleming Unv Inv Tst 5pcPf 44: >.; 

(7112) 

Foreign and Col Inv Tst 4%pcDb 19B2- 
1987 £83% (10/12) 

Gart more information and Fin Tst 5%pcPt 
148 (7112) 

Gen Sikhldrs Inv Tst 5%pcP( 44% 
Glasaow Sikhldrs Tst H.5pcDb 2009 
£ 101 % 

Globe Inv Tst 1 1 %pcLn 1990-95 £198 
Greenlrlar inv Wartosub 90 
inv Tst of Guernsey (SOp* lie 7 
Jersey Gan In* Tst 5%pcPr (£1) 49*. 
*7/121 

Lake View 5ocPf £44: %: (7/12) 

London 51 Lawienca (Spj 44 
Lom/ar.d Il'-pcDb 2010 £96% (11*12) 
Minerals Oils Res 5hs Fund (5D.10) 1900: 
906: (Id 1 2) 

Murray Growth 4 %pcPt (£1 1 40 
Murray Intntl S%pcDb 1981-86 £92 %9 
New Da non Wts 8 
New Tokyo WlS 232 (11.12) 

North Atlantic Secs 5%pcDb 1985-90 
£78%: 9: (7 12) 

Dirtwkn S-SocP/ (£i) 41 % (io.H2) 
Raeburn 4i ; acLn 1973-98 £210® 

Right.* and Issues Invest 51 
River Plate Gen W:s Did 55® 

Romney Tst 4 'ipcLn 1973-98 £210 
LcEttish American 4pcDo £53 
Scottish Eastern 4%pcPf £37 <7/12* 
Scottish Invest Tit 2.5 kP1o £41% (10112) 
Scottish Mtge Tst 5 %pcP( £45%. 5ocDb 
1SB0-B5 L98% (10/12) 

Srcttlsn Northern 4%bcPf £41 (12/12;. 
3pcDb £Z5J« (12.12). 4otDh £32% 
( 12 . 12 ; 

Shire* Wts 36 

st-ck holders Invest SpcinDb 1985-90 
£75% (1I1D 

TR Australia Wts 414 <7.-12). 5 pcPI £43 
TR Pacific Basin Wts 335® 4%pcPf (£t) 
33 (10,12) 

TRTerhnn*ogy 5pcP1 (£1) 42% (12/121 
Thippmarton Tst S'-pcDO 19B2-B6 £93%. 
7%ocDb 1964-89 £87% (10/12* 

U5. Deb Corpn 4.6pcPf £SS <10/12) 
Updawn Lnvesr 1-El 00*12) 

Ventage Secs (10o> 46 (11*121 
WitFl) BocDb 1996-99 £78 
UNIT TRUSTS 

M and G Gold Gen 48% (7 121 

M I NES— MISCELLANEOUS 

AMAX SocDbs (5100) £35 <10 12) 

Anglo American (R0.50) £38% (10/12). 

SbCPI (R2) 20 (11.12* 

Blsichi Tin (IOp) 12%(11*12> 

Botswana RST *Pu2) 5 
Consd Gold Fields 7%ocLn 1999-2004 
£73%® 8%pcLn 1 988-93 £83 % 

D» Beers Consd 40 pcP( iRS) £7% (7/12) 
El Oro Mng Expln (IOP) 120 2 (10‘12) 
M.TD. (Mangula) (SZ1) 12 (11-12) 
Minerals Resources Cornn ISD1.40) 560 
70 80 

North Kalgurtl 23 (12'121 
Nprthcbart Invests (R0.1D) 6% (11,121 
R(o Tlnto-Zinc 587. 3.325ocAPI (£1) 
40 <11*12). S.SpcBPf (£1) 42 (10/12). 
6%PCLn 1985-90 £79% ED'a <10/12) 

9t John D el Rev Mop (£1) 350 
Willoughby's Consd (50p) 25® 

MINES— sours .AFRICAN 

Anglovaal A (R0.5D) £31 .*7H2> 
Coronation Syndicate IRO-25) 43® 

East Daggafarteln 90 ill 12) 

(Veitern Deep Levels £10%®. IZpcDb! 
1 see-93 37® 


Cobra Emerald Mines 124® r 

Craton Lodge and Knight Grp obi 163 ! 

4 S ■ 12/12* ' 

DDT Grp <5pi 177 < 12*121 J 

E/d ridge. Pdpc and Co A 1 CI 1 1670 
Gabled New >5o3 96® ; 

Gibbs Mew 140 H0(12i 1 

Gould < Laurence* 115 mi/12i , 

Guernsey Atlantic Set® Tst r'n 150: 2: 

(11/12) 

Health Car Services 23 1 1 1/121 i 

Holden Hydroma n (IOp) 100 1 12/121 j 

INSTEM HOP* 198 202 3 
Klark-Teknik <5o> 115 7 > 

Meals Technology Intnu <20 p* 176 
Monument OH and Gas (Sp) 26 7% I 

Pcsrolex <5pi 58 9 .1 

Plasmec New ilOp* 74 | 

Share Drug Slercfi '10 p> 194 
Spectra Automotive and Eng Products ! 

mOp’ 40 '7.-12) 

Synte rials <10p* 31 <7n2< 

Twrpac Gro (5o) 78 «7/12i 

UDO Hldfll >10pl 124 riO'121 

United Friendly insurance B HOP* 290® ] 


British Petroleum 9oc2ndPf (£1) 77% 
Buimah Oil GpcIstPI (£1) 11®. BpcZnd 
ft f£1) 1Q%®. 7 UocPf (£1* 63. BpcPt 

(£1) 66. 7%pcLn 1981-86 £94 % 
Century Oils Grp 5.25PCP! (£1) 5B% 

■ 11 12) 

Dome Petroleum in.p.v.) 155 {11/12) 
DucVham (A.) 7ncDb 1987-92 £77% _ _ 


I Y 2o n -I d HWk 10BtPrt ,£, > 1,7 8 °%^UK m V c : i 1 / 12 ) 

Great Western Resources (n.p.v.) 265 70 

I FINANCIAL TRUSTS HP-ninon OH Corpn APf fSI) £10 (7/12) 


AltFen Hume Intrnl 10u4Ln 1990-91 
£136® 

Armour^ Tsl (0>y*cLn 1991-96 £81% 


1988-93 £790. lO .ptLn 1997-2032 I I7;\2) 

RanU* Hov>s McDoaaall finds*. PI (£T* 54 D |pcPt ^Sop* 1 " 
( 10 * 12 . 6 P--AP 1 (£ 1 ! S3 dO 12 *. Spc Exploration 1 Sc 

BP! (£1. 53. 6 .%ocl<) 1905-88 Ee 6 %- First Net Flna 

6 OtLn 19J3_32 £57>.. 7'iPtLn 13o1-3S * £ 371 . niM2) 

£94*;. S !=J-n 1990-94 £82; (11 12.. F "rst 'Nat Sees 
e'lPttn 1951-95 £ 86 % 7 _ . £249 

PalcIih* (F. S. 1 Inds 46 8 C11*12> ! Gga-*^ Durrant 

Ratclihs {Great Bnege> 6 pc’s*.Pi ill) 41 (50c*) 171 - * 

(10 12 >. 8 e: 2 ndP( ’£1 54 MD/IK HigSSralt l?» * 

Pavr-ccic IOGpsPI :t1« SI techno? RlT Br 


B (7*12)' a Arr °" H<dSS 6 •'‘ l>cP, « £,J SQl 1 
Dally Mall arid Gen Tit (50p> 80S. 

^SPCPI ,*50pi 20 (11/121 - 

iFP'o'F-'On i SO) 62 (10(12) 

First Nat Finance Corp 9'-ocLn 1992 


7i*il Nat Secs (Hides) i2<»cLn 1987 


1994-89 £82 (10/121. 10%pcDb 1990- Readleu; tntcrrl 8 rbCLn ISBa-93 £-7a*< 

RctSlt*; Colman 5 d:P( (£1) 44.. G'jocDb 

. "f* 1 'cISuL. 1 ... 1985-90 £!Q%0 


Brown ^Sros 9pcLn 1987-92 £80 (10112) 
Brawn Uahn) 5‘«PCLn 2003 £50 


Brawn (John) 5*<PCLn 2 
Sulgln (A.' F.) (5p1 33 
aurgeis Prods (Hldgs) i 


2 % 17.121. 

Bass' 5 * 7 peP?* it?) 1 63. G, 3%PCDb 1987-92 

£ 69 / 7 ®. 8%pc0b 1987-92 £86% 7. 

lO.bSpcDb 1996-99 £99, it 1/12). 4%pe 
Ln 1992-97 £55 (12.12). 7%PnLn 

1992-97 £78% 9% 

Bass Invs 7%ncLn 1992-97 £74% nT1Z> 
Bell (Artbon Sons 7%pcDb 1986-91 

£73 Ij0 

Roddinoions 9%pcLn 2000-05 £104% 5 
Buimor (H, *-) Hides 9>:ecPf (£1) 109 
(11.12* , , 


L43 1 .*®- 6%ncLn 
£61% 2% (7,12i. 


BiKgeu Prods (Hldgs) 92 . ‘ _ 

Burndcito Invests 8%pcLn <1980-851 £95% 

BuVrovohs Machines 5%PcLn 1980-85 £96 

Burton 'G p Wts 320 f12/12> BpcLr 
1908-2005 £70%. 9%PCLn 1998-2003 
£83® 

Butlln't fi'-pcl siDb 1982-87 £88. 7-*Pr 

lEtDb 1983-90 £85% (11(12). 8pc2nd 
Db 1992-97 £78 (10*12) 
Bntwrtehl-Harvcv 5%pcPf (£1) 29% (7/12) 


Cadbury Scbwoppes 3%pc1stPf (£1) 43. 
8%PClstOb 1994-2004 £761;. 9pc1rtDb 
1988-93 £87 M2/121 
Caffyns 61^*1 StM l£1 ). 50 (1 0/12) 
Cakebread Robey (IOp) 150 (11/12) 
Cantors _(20p) 70 (10(12,' 


HaJma llpcPf <E1) 100 (7/12) 

Hawker Slddelcv Go 5%nePt l£H 48% 
111*12). 7%PCDb 1987-92 £79% (12112) 
Hawley Gp 12.5pcPf ill) 127® 

Hepworth Ceramic Hide* 7%pcDb 1988*95 
£80% % 

Hepworth (J-> Son fipcPf 49 (7*121. 7pc 
API i£1l 55 ilO'iai 
Herrburgcr Brooks 45 (711 2i 
Hertalr Consumer Products 6pcLn 1985- 
1995 CS6 (101121 

Hewitt U-) Sun I Fenton* lOpcPI l£1l 9B 
Hickson Intnl 8%PcLn 1969*94 £75: 

111 / 12 ) 

Hoechst (DM 50) 49% 

Home Counties Nvwspaoers Hldgs 155 
(1 Zft2t 

Horne Bros 7%prLn 1995-2000 £74 

.12*12) 

House c( Fraser 4'-btPf <£1) 40 *7 12' 
7 '-PS PI (£1) 6T (7.-12*. BorDb 1986-91 


Du"*"* and Murray Grp 3.5<*cPf 
(50c*) 171; < 1 2/121 

H.gherott lr* Tst 62 (7112) 

Inchnpc O': nc PI 1990-92 (£1) 78 

M1/12). 12%pcLn 1993.98 £106 

Mercantile House Hides VarNts 1985-8C 

R*ed , 7Au*tfm G^isl 6 111 12 ' I M'urti'v' Ventures Wartosub 34 ni*i2) 

R^d Decorative Prods -artV.Ob £j= . Sh.o Mortragc Finance SpcDb 1991-93 

E |r*eDb ern iM3-M £39%®. 6 ‘ fi' jscDh Emernri * e ,n * Wartosub 10 

T^pcDb'iMTJIS j 4“ ^change 7%«Db 1930-95 £73 

7-%:ln 9B t« 96-7/01 ' £7 j" lOocLr ' United "'Comp and Tech Hldgs Wartosub 

2DO-4-09 JL06.-.S i 33 '11-'1*.l 

p.-ed Puhlsh-> Hidis 4%c:L<t 2004-09 £41. ' Van Dirtcm Land A 68 f7'12l 
9b?Ln ’ 990-2004 £E3 V yi, c . Catto 1 1 %PCP( 1996-2003 l£1> 

Pel.cn Gc 7vor>.n *1986-91 £76"® 124 *11-12* 


5 80 5 

Hamilton DU Corpn API rSI) £10 (7/12) 
Mobil Corpn (52) £2 3 %® 

Nnv- Court Natural Resources Wts 13 
Thell Transport Trading 5%PCt$tPt (£1) 
50'' (10*12). 7pc2ndP1 <£1) 631- (12112) 
Tesoro Petroleum (30.161) 311 <10/12) 

PROPERTY 

Alliance Prop Hldgs 9%pcDb 1992-97 £87 

A < linalt Z> London 10%PClstDb 1994-99 
£9B%® 

Argyle Sets 10%pcDb 1992-97 £8%. 12 pc 
D b 1993-98 £100% % (12,92) 

Atlantic Meiropolltan (UKi IJpcLn 1991- 

MVrnpton* °H®dBi 8%0CLn 2002-07 £68 

Hampton Prop Grp 7%pcLn 1 991-96 £71 
Boscombe SpclstPI Oil ) 37 ,0/12) 
Bradiprd Fnjp Tit iO%KPt «Si 114 
British Land 1 SoelrtDb 1987 £111% 
(12/1). _ 1ZPCU 2002, £455 
Capital Counties 6*oKlstDb 1995-2000 

Cenuoiri ncla ? States 6%acU 1988-93 £69 

Char i wood ^ Alliance Hldgs 8%pc1s:pb 
^995-90 £78% (10/12;. 7%pcLn <50 di 

Church bury EstatM 9PcLn 2000 £77 17/12/ 
Craig ton Combined Secs 8%pc1stDb 1986- 

Dcrwenf Val\ev^ Hldgs >£1 1 £46 >7 (1 1 112< 


1 P-ed Puhlshn Hldgs «>;s:Li) 2004-09 £41. 
I 9p-Ln ■'990-2004 £«3 
* Pel.cn Gc 7*rar>.» 1986-91 £76*-® 

/ R-nold 6ntP( > El ■ 45 '7 12- T**oe2nd 
Dh 1992. 9 - £69 'j <7>12>. BncIstD!) 

I 1R9’. 96 £76 

R'-harHs 5 -c'*>ld r75o> 25* %: Ml 12-. 
7 —prDb 19*7-92 £73 5 *1’ 12* 

[ Bo‘*'»<cn «Tnr-.i Sen 7KCr.PI *I1> IDO'"* 
, Pncswarn Ga F-iStn 1995-99 £62 £11 *.2> 


(IOp) 150 (11/12) 

gSS iJjpA" ^F 2 ^ra; , Ci §, ii pePT t£n 56 

1995 £78% 9. TOJpeLn 199S-98 u.98 ^VVods 1 ?^ (£ { » 70 9 ?10/12). »)=« 

WELPlVeif &?)'%* 9 

f^a* I t 5 ™ 1 !?,’. ‘i.Vb,i> «’ 


Evrrards SncPf (£11 38 (j IW!» 

Groenall WhJtlBu BpeM tfllW P . Jj- 
4<:bCDb 1987-92 £66% (10J12). 7%ne 

Db 51: VJ87-92 £79® 81%®. . BlwLn 

Guinness 'Arthur! Sms 7%Pc£h 2D01 
£75 %. lOMLn 1993-98 £93% (12'12) 


110*121 

Cavenham Siypcl stPf JC11 . 46®. 7nc1rtPr 
(£1) 49 (Y/12). 7 *jpe1 stPf (£1) S4.j 


How den Gp B%pcDh 10K6.91 £86 
Humphries Hldns 21 *- (10 12) 

Hunslet i Hldgs) 17*1 (1084) 

Hunting Associated Ind 190 hfi'IZ) 

J—J—K 

IMI 5*}PCLn 2001 ,%6 £53. 7%pcLn 1985- 
1991 £80% MOrt 2). 7%pcLn 19BS-93 
£70% % no-12). BncLn 1985-90 £86 
(7/12). 8%pcLn 1987-92 £85: 'a: (7 12) 
Illingworth. Morris 6);ncPf (£1) 47. 6%pc 
pe ten 47 

Imperial Chemical Ind 5%p«Ln 1994-2004 
£54 I. 7%pcLn 1986-9-1 £30% 1*%S I* 
% 2 %. SecLn 1988-93 £817 1 % ■’« 2 
% %. 10%pcLn 1991-96 £96 % »; % 



Fob. I May I Aug. I Feb. | May [ Aug. 


40 44 — 

21 26 28 

7 11 14 

50 - - 

35 45 — 

25 35 38 

B 22 23 

39 - — 

29 31 34 

13 17 20 

4 7 — 

44 49 - 

26 31 — 

13 20 27 

5 10 17 

44 52 — 

26 34 - 

14 22 30 

5>i 11 17 

112 - - 

65 80 - 

30 47 55 

15 22 29 


Riinhy Pnrt'and C—ifrt Ro-Ln 1993-9? 

£62 7 jocLn 1993-99 £72® 

Russell Bm* (Paddlnqtcpi 53® 

Rvtron Hornsby BpcDb 1987-92 £54 

111 » 12 « 

6GB Go 9%pcDb 1991.94 £87 (ll-'TZi 
Salts • Salta, re* 7ocPf <S0o* 24%® 
Sanderson Murray Elder tHIess) (SOpj 55 

no 12 * 

S:«oa Go BocLn 1986-93 £76% 7 (11(12* 
Sears Eng Hldns S'-pcDb 1987-92 £87 % 
Sears Hldgs 7pcAPi (£i* 57% (11 12>. 
12* : o:Pr (£1> 930. 7 %pcLn 1992-97 
£76% (7 12* 

Seiincourt 9 ! .-P/Ln 1921-83 £77 % 

Sharpe fChasl (£1. 217 i7U> 

Shaw Carpels 10pc2ndP! i£’< 89 
S.Olaw Gp 7 ,-BCLn 2003-08 £66 *11 12* 
Simpscns *.S.' 210 >11'12> 

50 Group 6*:p;2noPf (£1 . 51% (7 12) 
Stetcnte. :.2pcRi '£i> ias® 

Slteost*. (H. C • 51 (7 12* 

Smith rw H ) and Son iHidgsl B HOp) 
32 -0. S'.DCLn £40 ;1 (12/12*, 

Smurti! (jeflerconl Group 10-;pcLn 1975- 
1995 £59 l£S9 >7I12> 

Sraij Fjrnrlure Hldgs lOpicPr (El) £101® 
4® 


INSURANCE 

Ccm Un Aisur 5pcPi 1989-2009 (£11 
:a f 7,*12) 

Gen A-.c Fire end Life ASSC S';pcPt l£1> 
47 MO, 12** 7%pcLn 1387-9= £80®. 

7 %prLn 1952-97 £75%® 

Guardiin Royal E» ASSur 7pePt (£1) 72 
11*12*. 7 dclo 1986-91 £79% 80 % 

London Assur JpcPt l£11 31 (10/12) 

Sun Alllsnco and London Ins 6%PCLn 
1980*85 £94% (12/12) 

INVESTMENT TRUSTS 

Alliance Tst 4pcPf £33% rio/12). 

4%pcP! £26. 4%pcDb £37% (11/12). 
5%PCDb 1980-85 £98*.) 

Anglo- Am Secs Corp 4pcOb 1985 £98 
( 11112 ) 

Asset Special Sits Tst Wartosub 12% 
I 111*12) 

Atlanta Inv Tsl WlKofiub 37 (10>12) 
Atlantic Assets Tst 5ncPf (£1) 41% 
Saline Gilford Japan Tst Wartosub 189 
f I2'1Ii 

Border and Southern Stkhldrs Tst 5ncP! 
(£11 44 >. S M0)1 2) 

British Assets Tst A SnePf £43 MHI2I 
British Kidnev Patient Ass Inv Tit »£1) 
703 >11 12i 

Ct P : tal Gearino Tsl SB 9 (7(12) 1 

Dame Inv Tst Wtrtosubl Incl Cap 14 
(12*12) I 

□erbv Tst WartosubCap 40 1 10/12) 

Dray ten Cpns Tsl 4>;pcDb 1975-85 I 
£9h>, (7*1=1. S%ncD0 19B3-BB £84% 

(7/12). 6%ocLn 1994 £2=0® 

Drayton Premier Inv Tst T.SpcPI £4 3® 


— 2 

- 3 

30 9 

17 24 

— 2 

- 9 

55 28 

2B 62 


16 — 
30 35 

48 53 

3% 41- 

10 11 
20 — 

6 - 

8 - 
18 23 

37 41 

2 

5 - 

11 1G 
28 32 


EUROPEAN OPTIONS EXCHANGE 


Feb. 

Vo!. Last 


May 

Vol. Last 


Aug. 

Vol. Last 


19 - 

38 47 

7D 72 


M MW Ol 

10): 

64 

5)4 

11 >2 
8)fi 

5): 

I 

3ALLS 


62 70 

7 12ii 
15 l S 18% 
24 27 

33% - 


Dec. I Mar. I June I Dec.1 Mar. I June 


65 - 

57 62 

55 40 

15 20 

115 1120 


GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 
GOLD P 


SILVER C 
SILVER C 
SILVER C 
SILVER P 
SILVER P 


77 

7 ' 

61 

14 

236 

3 

34 

7 

585 

1 

13 

3 i 

— 

— 


, • — 

22 

5 

10 

4.20 

54 

9 

5 

12A . 

- - 

- ■ 

— - 

- — 

52 

20 

DCC. 

Mar. 



. 

— 



a 

0.02 

14 

0.35 

- - 

- 

5 

0.13 B 

32 

0.55 

10 

0.48 

— 

— • 

3 

1.30 



_ 

45 

17 

10 

10 

100 

13.70 : 

55 

6.20 

5 

10.20 B: 

137 

3.30 

10 

7.70 

37 

1.70A 

25 

6 . 

— 

— 

20 

0.40 | 

— 

— 

12 

- 2.30 

— 

— 

97 

4.30 ! 

— 

— 

55 

5 

10 

0.10 

2 

7 

25 

0.90 

36 

9 > 

4 

2,80 A 

10 

11,50 * 

- 

— 

25 

14 

44 

10.80 

— 

— 

Jan. 

Apr. 

49 

: 5.80 

79 

12.90 

3 

,11.40 

53 

15.60 . 

456 

7 

36 

11 

Zv 

l 1.60 

13 

3.70 

2 

4 A 

26 

10 

! 

! 4.50 



356 

1 7.90 

323 

11.40 

2135 

: 2.40 

354 

6.20 

621 

1 5.20 

80 

7.40 A 

5ft 

1 4.30 

— 


o 

i O.SC 

5 

1.50 

16 

d 

11 

7.20 B: 

29 

1.20 6 

— 

— 

40 

. 0.60 5 

35 

3.70 

5 

2 A 

5 

4.50 

1 25 

1.40 

125 

4.40 • 

50 

8.30 

_ 

_ 

524 

4.40 

211 

6.20 

215 

2.50 ' 

40 

5.30 * 

10 

2 

3 

6.80 B 

10 

1 

15 

3.50 


- S32S.B0 


June 

4 1,20 S6.72 


- 'FI350.15 


fcfl 

— 


156 


1 3 - 

153 

— 

1 5 - 

108 

115 

1 8 17 

88 

95 

1 15 S3 

68 

7B 

2 20 34 

62 

65 

5 07 40 

35 

56 

13 36 55 


Dec. 14. Total contract* 12,892, Call* 8,638. Puts 4,256. 
* Underlying security price. 


ABN C 

ABN P 
A EGN C 
AEGN P 
AH C 
AH P 
AKZO C 
A KZC C 
AKZO P 
AMRO C 
AMRO P 

GIST C 
GIST P 
HEIN C 
HEIN P 
HOOG C 
KOOG P 
KLM C 
KLM P 
NEDL C 
NEDL P 
NATN C 
NATN P 


PETR C Fr.7C0C 35 2S0 6 70 

PETR P Fr.7000 — - - 

PHIL C F1.S5 162 0,80 79 2A 

PHIL C Fl.SS 37 2.30 30 3,1 

RD C FI.ISO 354 0.80 163 3,7 

RD p F1.16C 623 0.80 120 3.6 

UNIL C FI .300 IS* 6.50 ’Cl 13.5 

UNIL P F/.300 149 6 

TOTAL VOLUME IN CONTRACTS: 16,075. 

A - AaK B = Did C = Ca!l 


July 

*15.70 n.352 

18.50 B FI. 145 

12 FI.17B.20 

12.80 FI. 96.50 
7.40 8 „ 

10.50 „ 

- FI. 63.20 


- *fi.i3z.m 


7.20 Fl.45.70 
4,30 

8.50 ,Fl.lbl.7D 
- 'Fl.245.50 


26 560 
98 . 3.5 
60 4.5 


5.50 n.5i30 
^.50 

5, BO F1.168.b0 


English Prooerty Corp 7»cLn 1996-2303 
EspIqv 7 Vrust ll%pcln 1988 £32: 4 5 

EjlaVi 2 'property Invest 7%pcLn 1989-92 
£77 17112/ . _ _ .... _. 

Hammer son Prog In* Dev Corp 494 - 5- 

HMlimiere EsLHU ■j* e 4*" 2 ,S4J,: D lsni 2g ® 
House Property ol London iSDpi =30® 
Kennings Estates 5 %p:PJ J®] 1 
Land Securities o2 M rVV 

£74%®. 7 -alKl slDb 1991-96 

9oClStDb 1 996.2001 £85 -*4 6. B'.-ncLn 

Lonuo Z n%ipP Prooerty Tst 8%p:Ln 1987- 
1997 £75. 1 1.625oc11tDb 2018 (£25 

Pd-15 3 85) £29% (11*12) ,, 

MEPC 4i-DCPi (£1) 38% 17,-IZi. 9%bC 
IstDb 1 997-2002 ^ £91 %. BocLn 2000- 
2005 £73 %. 6%btLn 1995-2000 

Marlborough Prop HWgs lOpcLn 1998- 
2002 £137 mil*) 

Palmerston Inv Tit 230:® 19# 

Peachcv Property Corp 6%pc1st0b 1983- 

PeS B HldM : ^OpcPf (50P) SS% n^l2) 
Reels Property Hldgs B%pcLr 1997 £75% 

Reliable Propertws 230 (12/12 > 

Slough Estates 1 1 -25 pc IstDb 2019 (£25 

Pd-2B*3 85i £29% , 

Sterllm Guarantee Tru«_ Warrant 20 
? 5 2l. IdpclJl 1994-99 £173%® 
Tharsls Comoany 25i (7t12) . ___ 

TCWI & C'ty Proa 7%pe IstDb 1997- 
7"02 £71% 2 <7/121. BpcLn 1997.99 

Town 'Centre Securioes 9ocLn 1996-2000 
United " Klmdnm PrOO B':PCLn 2000- OS 

Wales City oi London Prooertlea 115 
Webb O.) SpcDb 1985-90 £83 (1 1-1*1 

PLANTATIONS 

Ango- Indonesian Corp 9%PCPt (£1* 263. 

Flto Rate Uns Ln 1985-88 £89% 

Beratln Hldgs >Soi 44 

Dunlop Pantailons fipcPt (£1) 38% 

Hldong Estate riOd) 108 

Inch Kenneth Kaiang Rubber (10«) £6 :® 

McLeod Russe 7pcLl) 1 986-91 £70® 
Malakoil Bcrhad I'MH 118 (10(12) . 

Narborough Plantations (lOpi 44 (7*'I2i 

SHIPPING 

Grain Shipping A N-V <£1 * 6=0 i7*1=> 
Lyle snipping 6-'«DCPf i£1) 24 (7<12) 
Peninsular & Oriental Steam Nav Co 
5ocP! £62 (111121 

Reardon Smith Line A N-V (50n) 4 

i 112/121 

Southampton. IOW 4 SOE RM Steam 
Pkt iSDdi 272 5 (7 12) 

I Turnbull Scott Holdings N-V A (£1) 355 
75 (11-12) 

UTILITIES 

Bristol Channel simp Repairers (IOp) 5% 
-alcutta Elect Supply Cora (India; Eauitv 
; CRulO* 53® 4® 

Israel Electric Coro ns£H 1 2 (12 12< 

: Manchester Ship Canal SocPI (£1/ 3B*-e 
Mersey Docks A Harbour Combined Units 
35i- S9 3 LtKDD 1979-89 £65 %. 
3%PcDb 1979-89 —67 (7:121. 6%d*cDb 
1994.97 £56®. 5%pcDb 1996-99 £54% 
( 10 ( 12 ) 

WATERWORKS 

Bristol Waterworka 3.5se iFmlv Spc) Pf 
£35 (10*121. 9ncP( 1987 £10SK 

1 1 -%t)cDb 2004 (Fo.AL-10n.3Si £101% 
(10/12). 4pcDb £29 (111121 
Canteri^e Water 7pcDb 1983-95 £97 

C £6? *ofi2) Wa ” C C 7pc {Fm,v 10ijc3 
£ * st iia""?! 1 Wateir 9Be0b I" 2 * 9 * £86 

t S*e-P? C »k ; £3 , r ai * r 2 - 8#e <fmW 4 "‘ 

’ ^ ;t “ c 

VJa } tT . 3-5pe IFmly ski se. 3.Sor 
rir ^®* 4 Jot iFmlv 6 DO 

Pf 1984-66 £85 Q%. SpcDb £34''- 5:« 
7acDb 1987-89 £82 (11 12) BocDh 

«o a % 

Hf^epool. Water Bdcdq 1992-94 £80%;® 

L«Valtey Water B4pcDb 1992-94 £82£4® 

Mid Kent water 3.5oe £38% non 21 
J 2 PcDb 1 930-92 £100 <10rt2, ‘ ,0 ' 1Z 
“Jg-SdWeF" Water SUpcDh 1991-93 
£M/j»iO »is;®. lOpcDb 1992-94 £ 93 ;® 

W,ter 4 - 9|K «*■ 3*S2SpcPI 

N 45k*1976 i t ^ i * at,eaa Water 7pc £62. 
North Surrey Water 4JZpcPf 1984-86 ere 
( 11(12). 7t,oeDb 1991-93 £74% 

Water 4.9ocPf 1987-88 
South Stalford shine Waterworks 4.9pe A 
Sf°E76i l ?i; S . ot .5. B E3B * *"rtOb 1991- 
s !?10" Water 4.9 pc £52 (7/12). 

3S& ms £3%%P8 £48 

UNLISTED SECURITIES 
MARKET 

Access satellite Intnl >5m ISO 4. New 
<5b* 1 64 

Addison Communications i2o) 192 (11(121 

4110* Hldgs 167 (12/121. New IBB 

Aoolied Botanies 12pcLn 1995-2000 £92® 

Applied Holographies now 17 

Ercakmate *iop» 11 St %t 

CVD Inc 140 1 1 1*12) 

dull 0*1 B 55 uri2>. War to sub B 2t 


RITLE 535 (2) j 

Applications granted Tor specific | 
bargains in securities not listed < 
on any exchange i 

Abbey National Bids Sac 9<-‘i»acBds I 
AlrihiP 5 mS 9 (1°»i e’f <12/12). DO. <Z5P1 

^‘osI^lf’lLVrr JfiSM 

Alliance side soc io%ocBds 2S1 - 8 -> 

-as - 

Arloio-Ani^Snc 

Ann Street 6rew (£1*370 S (7/121 
Arsenal FC (£1; HIT 4 <12*121 

.10(12, 

trainer A 1 .)' “izndPf <C1) 122 % 

Business Mortgages 123 <11/12/ 

Cirraun HOp; 4 6 tio/izi. 

CIC Inv Ho, •- % , _ 

Crown Inti HOpi 47 8 (7, ’12) 

Crusts tlOoi 130 2 (7/12* 

Dalkeith rCeyloni HCpi 14 6 i7.'12» 

Dart Valiev Light Rlwy f£l) 93 8 i!0ll-i 

Dollar Land 'F.n 112 4 & 

Dolarmore i-10p> 2b >: 7 ClO'IZi 1 

Douglas Gas Lloht <£)' 210 30 <12'12» 
Eastbourne Waterworks (£20) *75 BOD 
i10,12). Original £55 60 *10112) 
Edenrormg |n»s flp) "s 41*6410 % >: 
Flightsparcs (10p> 362 5 i1I(12i 
Guc-nsev Gas L>gh: |£1 1 200 
Home Brew 76 3 90 i7D2> 

ICE <1bi £10.00 05 .10 
Integrated Bus Corns >Sdi 68 70 3 5 
110/12) 

Kunlch Leisure ilOp) 32% 3 4 
Leisure lovs * 1 Op) 14% 5 >1112) 

Le Riches Stores r£17* 420 5 i11)12< 

Leeds Firectav 4n IstDb £21 3 H2H2) 
Llncolflcnlrc Slit 200 
Martlndale -R.t iF.1 > 700 >12*121 
Memcnm Inti 'IOp* =15 7 20 40 
Newgale T-l '5n* 3 % 7% 111*12) ilOp) 
5% 6 <- >10!12> 

P>t*«ncrie(f P*l (#"l « IDS (ID-12) 

Pultgrange iLI) £14.75 16-00 i'2i12> 
Rangers FC *£1) £14 >)2-12» 

*; Aus*»ll Brew <£1> 520 

kelton Msret <£1i 205 -1t;i51 

Flh Ovav Inis *£!' 100 10 (12-'1=< 

f-outhem Ncwroaoers i£1t 25R 9 1 : >12'1Z> 

Sturtjr >7 Op) IRS 5 6 H1i1 = > 

vs/rdal" ln"f tlOm 2*1 4 > 

TSvaaltcS ID.) (£1> 4DD 2 *1?i)S> 

mu T*- Cr"dit *«*.1> 240 i7i12) 

Wen-abiX A NV 114 S. 7ocPf 48 50 

Welsh ’inds Inv Tst Pld 26 Q <11/12; j 

RULE 535 (4) (a) 

Bargains marked in securities 
where principal market is out- 
side the UK and Republic of 
Ireland. Quotation has not been 
granted in London and dealings 
arc not recorded in the Official 
List 

ACI Intnl 123 (7/121 
Armcx Hldgs 65® 70® 
acoiP Secs 18 (lDiIZi 
Aibciucrfis Inc L22 1/11=1 
Alliance Oil Develop 72<- H2/I2* 
American ttrD.vucas.ing £450 <12>12> 
American Electric Fairer £16% 1 10/12) 
American Home Pioducts £42% 

Ampul Exploration 170 (7(12) 

Ampol 1 tUO 

Amsterdam- Re tier dam Bank 5US17.9DO 
Artec use. -busch £b0 (12/12) 

Apex Oil v»A0.25; 14 s ilO/IZj 1 

Apple Lompu.cr £22% ® MO; 12) I 

Ash.cn Mini pu 56® 6 1 12(1 it ' 

Asia iaiea D>y G_cus ls p v4-‘v *tl.‘) 2 ) 
Atlantic Richfield £37%Q 111 / 12 * 

Atlas industries 35% 1 12/12; 

Acs- Foundation inv 100 
Aust Guarantee Corp 197 t7/12) 

Aust National Industs 163 4 <7* 12) 

Avco Corp 1US48 %® (7/12) 

Beach Pet 44% 1 12/12) J 

Bell Grp 343 (11(12) 

Bora I Sth 2=7® 3 I 

BP Canada £15>i® 

Brambles Industs 238 9 112/1=1 I 

Campbell Red Lake Mines *<>US1B.60O 1 
■ 12/12) ; 

Ca'-lemainc Toofleyk 297® I 

Central Norseman Gold 360 1 12/12) , 

Central Victorian Gold Mines 7*: (10/12* 
Cheung Kong Hldoii 97% 3 % 

Chlelun DcvoIod 862% ill/fZ) ! 

CtiOmtecx 14 >- I 

Coal Allied Industs 21 DS (11/12) 

Coca- Coia £51 ■< 112/12) ; 

coles (G. J.I 277® S 

Comdlal dorp 175® 80 (11/12) 

Comlnco 737% *11il2> 

Commodore Intnl £16% (10/1=) 1 


ammodorc Intnl £16% (1 
smputervlsion Corn £28% 
anox Aust 2% (12M2* . 


APPOINTMENTS 


Conwlldatco- Bathurst a 937% 17,121 
cons Pet Australia 40% 

J-ranc £=9% U 1 . 12 * 

Daimier-Eena 'DM501 £135% 6 % ilTl- 
Dai ten- Hudson Corp £2fiJ. itl/IJ] * 
Denison Mines B NV SC13%® (7/12* 
Dccclsp Bank ol Singapore 2DU 
Digital Equipment £821;® 17 / 12 * 
Donneihnr *«. B.* Sons £36**« HI, > 12 ) 
Dorditsche pw Industry £ 37 % Mi.i- 
Dresser teduSiS £16% (1 1 12 * 

Dun Braostreci Cora £50.77® 52 % no.*: 
f union Olympic 133 *11,12* u 

Eastern Asia Natigalio,* 8 *- llt /121 
Edvtem Pci Ausiraiia 191-0 
Elf Aou.tamc :,u523*j« 
snergy Oil Gas 10O *7/12) 

gs, SSTK3&? iWwr r 

fK's K?T3*.7^2 P , >US34a 

Fraser Nravc 197>-p ilO-12* 

General Dvna mica' Coro £53%0 (10 
general Mills (41 , rlO'12) ' " 

General Oricnui invests 440 3 5 
-j»mc!ajs isao.40- J7 1 ,® -10>f2* 
ueargia-Pnci:*; Cora £18% <10, 12) 
*«£*»( T.r« Rubber £lg ' * 

uOufd InC £16 %o t- 
y rants Patch Mining 20 no t 1 ) 
urcenvatc Mining i-AO 20) j,-n 
rlJrtogcn Energy 176® 

H < 10 / 12 * Bf81 lB1 ,Sm 94P0fC Rcgt 74c 
HrmerdBn Mihiri) Smelting =8 
HewIcTt- Packard £28>; CI012* 

{3 , ^ b 2 IS 1 ; ,0,,j1 

SSS2or K c n p a ra K l°23 ta0n WhJrt Codwn : 

HoSDrL.il Corp of America £. 32 * 1 ® , 10 , 
Hunur.j Inc £ 211-0 < 1 D' 12 i ** ,U 

ICI Austral, J 1 Z 5 ^7 )V, 
industrial Eaui'.y 4 00 >7,1 2 * 
frit Minina 11 %® *12,12, 

)ard,re Mat/icwn Finance 9%pcLn l? 
Janfinr Sets 76 *12 ID 
J, |™0?2 , . n * (VA0.50) 26® 

Johnson Johnson £2G'*i* (7*1 2> 
Kidstan Gold Mines 1 B 6 it I < 12 * 

LAC Minerals £17% 

Lambda Technology 19 
Laurel Bay Pc: 13% *7 12i 
Lightning Ridge Mining 5® *1tr12) 
Luck* Stores £140 > 1 = 12 * 

Wlorco Resources 7DO il2'12i 
Marne Nicklcss 208 H0'l=j 
MrCartv Group 140 ' 1 Q.I 2 * 

MCI Communications S 50 (12 12, 
Mid-Ejsi Minerals I BO 
Midnanorc Resources IS® ■* 11 / 12 * 

Moe: -Hennessey £163'.- *7/12) 

Mogul Mining 42 it) 12 * 

Moore Corp £35 %® *12/12l 
Mount Carrington Mines 55 <t2/121 

Mu'pnv Oil Corp £20*? 1 
Mycr Emporium 112 ® * 1 1 ,) 2 1 
Naticnalc-Npdcrlanden £58% (11:121 

Ncvmsnt Mining Corp SLI536i^ % £ 
N 1 Ol Develop 250 (7.12* 

Moranda Inc £10% >7/1=1 
Nor sal Intnl 212 .-O 
OaMvood Int Pci 5 17.121 
Ocean Resources =2 it Or 12 * 

Olime: Resources 5 tl2>12i 
3,1 Search 13>; 

Overseas Chinese Banking Corp 335 
(10.12) 

Overseas Trust Bank 26® i7-12) 
Palabora Mining 610 nil 2* 
P.mcontinentel Pel 14 1 12*12' 
Pancontlnental Pet Options 30.6.B5 

Peters- ,llc- ilcuih 1150 i7.1=) 

P netes Dodge £11 

Philip Morris In; £ 6 £ 94® <10)1 21 
Ph.lilps Pul £41 *« i14 : 12) 

Pioneer Concrete Services 10a *121. 
Plcnt, River Mining 12'.® >11i12» 
Peseidor- 205 10 
Prime Computer £12 « i.fl2» 

Ram.-da Inns >US5%® l»i)2i 
Regal Hotels Hldgs 12>-*.13I; 
Reynolds tR J ' Inds £5»%® il* |, 
Rhihnisch Wvslfalisches Elefc SUS 

Rovcx Gold Muting Corp 225® >10 
SA Manganese \r«or 210« i.*i:> 
Sandp.itc Corp £=l %0 =2.46® 2 

21 .'JO l7 12- 

Scicnllfit- Atlanta 875 *7 12) 

5carlc iG. D 1 £48 <10 t-l 

Selangor Cccenuts 102 

Servicr Core Int £=5%® <11/1.) 

Siemens A.G. £l£2'i 

Smite >H.i =35 >7: 1 2 > . , . 

5mitni:t,ne Bcr/iman Cora £42 id® <12 

Sovereign Oil Aust 6 % r 12 * 12 ) 

Stand,’ rp o,t ol Ohio £37% i12>IZ) 

Storage Tech Corn 1900 

Strategic Minerals Carp 13 ilO/lZt 

Sun Hung Kji 12 f10*12i 

Sun Hung Km Prao 77 %® (17.12) 

Suocr V-ilu Stares £25% *10/1=) 

Evntcx Coro £39% > 10 ' 12 l 
Tanutcv I3"„ 14* ir.*12< 

Targe*. Pet 23® 

Targe: Pet iSAD.15 1 9%® % 

Tct* Cprp E '■790 <1l f2i 
Tesas Instruments C93*s® 4% <1=1 
Tera: Oil Gas £15*>0 '1»*12i 
Trans World Airlines 737% <7*12) 
Tr.-ci*-:,iietiMl Coni £19% < 12 / 12 ) 
Twe-.tieih Ccntiirv Energy 12 
Uml-vr NV tF120i £71.850 2® 7 
•7 ID 

"m:< ■< Ovi-'-eas Bauf*. 169 ,12 12 ) 
Valiant Consolidated to® >7*12i 
Vereerigirn Reiractories - 3CH3, 

Waifc* (Hiranii Resources £14% 
Wallsns Bond 20 ill. 12 ) 

Wan) Labs B £ 22 % 

Waste Management ltt*> 

Western Union Corp 825 
Westfield Minerals 1)5® 

West'ort Pet 10 i 10 * 12 > 
wettmohour? Electric C 2 H*® 

Westr al,an Sands 80 i7 12i 
Whe?l<»'L* Marden A 41% 

Wlnsnr ted 50m *12121 

Woe* I worths I5A0.S0) 178 <7(1=) 

RULE 535 (3) 
Dealings for approved compa 
engaged ...solely ...In ...min 
exploration 

(By permission o' the Stock 
Exchange Council) 


John Laing senior posts 


From January 1 Mr Feier 
Johnson is appointed finance 
director of JOHN LAING: Mr 
John A. Ren shaw becomes chair- 
man of John Laing Construction; 
. and Mr Robert A. Wood is made 
chairman of O. C. Summers, and 
SBD Construction Productions. 

•k 

Mr Harold Astley WhiUall has 
been appointed deputy chairman 
of the ENHINEER1NG INDUS- 
TRY TRAINING BOARD from 
January 1. He is chairman of 
Ransomes Sims and JrfTrips and 
BSG International. Mr WhiUall 
wil Iwnrk Alongside the hoard 
chairman Sir Richard O'Brien 
who she term of offices comes to 
an end on Juty 23, when the 
board will heenme du» for rer-cm. 

stimtiDT). Mr Whin Jill will *hen 

succeed Sir Richard as chairman. 

+ 

SWISS RANT\ GORPORA'nnN 
•NTRRN ATTO^V-'L has pinnininfl 
M i* Stfnhan llTnhnnv, JIp Alan 
Martin anri ]Wr r**li«r F»ul a e ' 
ARFOciato direornrs from .TRni<!i«* 

i. 

* 

TVPf.rMTT/lliTS \*ppT.VF*n 

TPF'HNDT.nnY. pfimniffn*^ 

«vsff*»ns w*n*ir»»« rv>mnanv 

in 1 hn TlnKnn’hn'ni r.mnn. Five 
pnnninfxrl fhr»n enninn ma-i-nr*: 
In ife hfiirrl; My ttrin'i flnvnit, 

Mr Andy Brocken and Mr Chris 
Fisher. 

* 

Mr finidn HansHmami has 
hepn annointpri rHoj-rtvipn of 
FfTRO-T.A’nNAMPRTCAN RANK, 
and Dr Carlas Ohrcgon V has 
h^en aopointeri vice chpirman. 
Mr Hanse'mann i an executive 
vice nresident and on the execu- 
tive bnnrd of the Union Bank of 
Switzerland and Ur Obrpcnn V is 
rnairman of Banco Industrial de 
Venezuela. 

♦ 

Mr William Wilk* has been 
arnointert rnmmerci»| director of 
RRiru PUBLISHING, where he 
will he responsible for finance 
and planning. He was assistant 
director of commercial affairs in 
Reed International. 

★ 

Mr Andrew BJancardi has been 
appointed director of Multitone 
Communications Tntpmntinnal/ 
MUI.TTT0NT3 COMMUNICA- 
TION SYSTEMS. He was export 
manager. 

* 

AT DCOM INTERNATIONAL 
appointed Mr Dudley Fish burn 
a/- a non-executive dtreetor. He 
is executive editor of the 
Economist. 

* 

TURNER AND NEWALL has 
apnointwl l>lr G. A. Rass, 
research and development man- 
ager of its .subsidiary Ferodo. as 
research and development direc- 
tor of that company. 

★ 

Mr D. J. Monlier has heen 
appointed an executive direriPr 
Of FURNESS WITHY AND CO 
Mr T. R. Pulley, pnance director 
retires on Der-emher 31 but will 
remain nn the board in a non- 
executive capacity. 

+ 

Mr Peter Mansell has been 
mnninted a dirpetnr of LLOYD'S 
LIFE f ISLE OF MAN). He is 
general manager. 

+ 

Mr Janies Ferguson has hepn 
annointed a r-t ... r .t 

THE .iccnPT'Tfro* ft? 


INVESTMENT TRUST C 
PAN1ES. He is joint man a; 
director of Stewan F 
Managers. 

■* 

Mr A. E. Holdsworth .gen 
mantraer, has been appointe 
director of DAS LEC 
EXPENSES INSURANCE Cl 
★ 

Mr Graham Pettit has t 
appointed general man; 
Furriocan division of THE Gl 
BANK. Kuwait. He beco 
'eninr representative at 
bank’s European reoresenta 
■iffice in London. He was \ 
the Amerlcnn Esoress It 
natinr.il Ronkine Cnrporatioi 
•he I.RC where he was vire-p; 
dent and head nf marketing. 
* 

Mr Alan Birrhmore. nn ex 
tivc direr tor of Australia’s B 
r 'nnwn»ir>n has been armpit 
rnp-ttpiTi" riirprtnr of AIRS 

INTWWR1TO i n T.ondnn. 
I’nmnnm* snvs hp will 
•' rrnrpKont t>)p i^nnri r.nr n n»*n 
"rnitn In thn I^inndrt fin 3 r 

comnniti* and ns*isi with S 
Brewerv’s increased ex* 
thrust." 

Mr Roy M. Carter has t 
annointed eheirman of thr < 

roir\riL <w 

MIDLANDS REGION) i 
December 31. He is ioint ma 
inc director of ;he Can - er Gr> 

*Jr 

Mr P. A. Donald nf Ti 
FATT Flectronieq his been ole* 
chairman of the wideband c- 
svsiems committee of the El. 
TRONIC ENGINEERING AS 
Cl ATI ON. This committee 
been set up lu ensure that 
industry clays an active rob 
determining the lechnical si 
fictions for iht* new genera 
of inlerac-tive c^blc network: 
* 

Mr Len Brooks, who beco 
chairmen of ihe MAN A GEM I 
CONS UT-T.AN TS ACCOCIAT 
on January 1, is managing d> 
inr of Inbucon Management < 
Fultants. Mr John Lidst 
deputy managing director 
Margeting Improvemc 

becomes vice chairman. 

* 

SCOTTISH AMICABLE L 
ASSURANCE SOCIETY has 
moled Mr Slartin Wilson tc 
investment manager and 
Douglas Fcrrans, Mr D: 
Mitchell and Mr Robert No 
to deputy investment man: 
(rom January 1. 

1r 

From January l, Mr Ma 
Cunningham, senior br direc 
Hr Ron Finlay, senior accc 
planner and Mr Andrew Poi 
account supenisor, will bee 
associale director of VA 
POLLEN. 

*■ 

Mrs I. HI. B- Murchie 
retired from the board of JAS 
BEATTIE. The post of dej 
chairman will remain l 
porarily vacant. Mrs Murchie 
accepted the honorary office 
vice president From Jam 
1. Mr D. G. Hanson form- 
director and general manage 
Barclays Bank Trust Comp 
and chairman of Barclays 
corn, becomes a non-execu 
director. Mr R. H. Coyle, gen 
manager of the Wolverham] 
«or« is made a director. 
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INSURANCE, OVERSEAS & MONEY FUNDS 


Shi ft Prosper Gimp 
2ft Weston Rd, Rooted RM1 3L8. 


fr— Target Life fesorace Co. Ltd. 

Target Hsnse, G*eh«ae Raft AriesbuidteiH. 
“ AjksbKy (02961 5991 


imhDbL Mm 

Km Zealand insurance PLC 

UOOM. B oar tan*, S Mtfwrf. <0702) 3M555 




AutCrandTDwU U»9 

Swam Feefe-*** A 

■ Dec 11. 


DM U JlDtaO 

&**D(cU„IZI|492 

E CamMRr Dec 
EttalKDfcl] 

SS?S^: 
SSSttlP 

Nigh h>c tell 
Inn Dot 

J*mbD«U 

WfEMrflrDfcll. 

SfMW Ste he uJIZEot. 7 
Ox sorcui BocllZZPu 
HaaOhDKll. 


Horatti Union Imam 
KBB4,ManMiNn3Me. 
IWW Pfc— 4d Fonda) Ltd. 

SBfKSzrdSt 



Manrich DaM Ui 

Fbed liStt? IflHj? * 



~ NorUoMNnlS 


-Prices it Dm U. 

j mo 



060322200 



062420231 


CAL ImrestfiKiits (loM) Ltd 
16 St Ceutgcs Street, DomfeioM. 

CALCIC* _|b7.* 70.4 ...J _ 

calm«hi*~ m? sLi ..... _ 

CALSCwg— &1P0 £53 -42 — 

CALCoM** fcu 72.7 -02 — 

cal C aepw-vl ... Ew5 mg -or — 

CAL AJ rotate*- lfc7J 708 -Oil — 

•Bairp Maly. ddj, 

CAL I n a mnnmu (Beromda) Ltd 

PO Bw 1022, HajpMon, Bemarita (809-29)55950 

CALCTRFroU _Ja+4 55L2) I _ 

CAl Faint Fad KJ5 9*2 Zj — 

Capital International Fret* SJL 
43 Bmiread RnjaL liimHu; 

Utth l*. Fori 53L7S -J 


GrimUay Henderena Magt Ltd- 
PO Bra 4M, St Keller. Jen*. 0»*7«tt 

“*“*■1 Fuad |PL7343 1|mPj 





u 


Capital Preservation Fund Inti. 

14 me AkMsgm, Lmretavg 1118 
CjyfcroFtari 1*10.99 -J I - 

Cater ABm taresbuMt ManHcnnt (C.I.) 
2h Brood Si St Ite&er, Jersey, Cf- 0534 78898 

CAMviMra tsioja iojd .. Jiua 

C> Gilt Eft Fd — llM 5 OJOS — 00S Il ls 

Ctai teifuBi e Japbet 

1 Pnroadar Row. EC4. 014483999 

ESuSi5toFiZzdfe& *anl -a»l am 
C hHtBtMUH Japbet Curacy Mngt Ltd. 

PO Ba 18% St Heler, Jmey. 


Centnd Aantt Currency Feadt 


57519032 H 


6RE I nit national Invest Mips lid 
P0Ba.194.St Keller, Jerwy. 053437441 

MnCsrFnafl — feUJV -J +DJ& — 

BritMCB Mahon lot. Fund (Cuertuty) 

PO Bar 18ASL Peter Port, CtraHT- 04023506 

u -saprto tverti — Jnwo i9ial ..-.J a» 

tw *«. — 1L43) - -1 MJ® 
U j. SPite lla»l-TO 2 
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Hanhre Pacific Fund Mgart. Ltd. 


E SSL'SSrf 

Price, ere iar 


Seths * Meows 

PeasWa Seda C Aecrei Dec H. 

Scottish AnwraMv ImstsenU 
UOaVtacentSLMseow 


= 


_ CjA 


l 1 - 


Pori luvuct (Unit Finds) Ltd. 

2S2 High Kofeotn, WC1V7EB. 01-405 6441 

. Pran. Dta. ! bjA.9 


EttMpll*.!**-. 

On tan h.'tlS 

f<n« FbL M. H Q«OD 
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DcAm. 
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P h ot H l i Assunnce Co. ltd. 
18 nm wm» St, CC4N 7CR. 


~ Tra asiate r ui tional Life ho. Co. Ltd. 


Serin 2 Um. F& ll«A 

SwteJ Eoohj FA -__J3413 

5erw2Pos.Fe. 197J 

Sen«2FtcrtIc.Fd |9ia 

Series 2 User FA 13tl 

041-2482323 j*?T ?g wnM. Sru 

T«ta llnwri FA 
W ho m I w. Fa Ibl. 

’ Im. FA Acc. 



□316 
0186 
, DH45.49 

fcHXTT 
FTrlCOJO 
91431 
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see Hemsody Tnat Mniifii i 
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— Mju.PnLFAte, Pt»J 
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AasMbBFd0ecl2. 

SE Ash Fd Dec 12- 
JnaaFdDKM. 

Kacahm Fd. Ujjrs. (CJJ Ltd. 
P0Bez86,Cseresey. 

C.I. FoO | m« 

Spcoal Stti Fad 172J) 

Scoilre leans Fu UOO 

Cellar Ecooi Fez! SLD4S 

tru*«oillC»L_ 5XL37 

ICULBoW B03JD 

tal Enin S20 40 

AnerSsKAos— SOBO 

AnerEMylK B3 


| UO 

-oStsuiTi 


0481-26521 
2J2 
L71 
1047 
1L00 
XB4 
939 
OJM 

630 
960 
9.4? 


Trident Lift Assume* Co. Ltd 

Lenten RbbA CleacMttf. 

Ma«r 

fie- UeA £44.1 


01-6269876 


Lmdos A’dcsn ft Ntha URL Assur. Ud. 

129 Kbmes. LwnfcoL WC2B 6NF. 01-4040393 

'Asset Bauer* Jrj.9 78jl __J — 

London Indtmnttjr ft 6M. to. Co. Ltd 
1B-2IX Hie Fntary, Rtadktfl 583511 


WeaftbAa. >701 2»C3| I — 

— Ebfr.Pk.EAEZ 119X4 203.4 -~X — 

“ Fbmer Matad I mamu Co. Ltd. 

16, CroAt Rd, N. Waterloo, L'pool 051- 928 663 

HnwdfMl 12060 

IbndeBhsFd B44J 

ItaiPmCwiFd 12443 


Scottish Equitable Life Asset. Sac. 

3L Si Andrew SqE&dwrtfL 0315569101 

Mhea 1 (141.B 
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Cie EogM 

S3 
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CrertiAce- 


•J2763 


Pre mi cni Life Assurance Co. Ltd. 

Eagtbener H«, H a ywan U Hretti 0444458721 
AnericM TedL FL. 

SarideaSecFA 



Pen. Eony Act JjOt.5 

PeetMiwA -G203 

PmkUIEegM 12373 

Pro Dm 21*2 


Commodity Adrisary Ssnrice (leK) Lid 
48 AUwl Street, DeagbL loM, 0624-20645 

C«m.4FFAcc— _Ji3J2 a.«l I 

6Ff FsoA-ZZl4XU 44,90 ...J 


Currency 7i. C CUB—-C&62 

Cameo «£M» Ctas JE9.90 

Otto- Cunwy FmA powbe Dewn 0<U 2652X 


Henderson Admin.' (Guernsey) 
PO Bex 71. St Peter Pan. Gaeneey 
Ann«cantU3.ccaal_03AS 1*3.9 
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bn Fa* BOJ* 104k 
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Scottish Life luveotments 
19 S< Andrew Sqowe, Ede*ur«. 


Property Equity ft Life Ass. Co. 

Bader Are, SaMbmdSS26QH- 0702333433 

A5BtPm>.Benl__J 27X1 
mJ4KCrncy0AFA— J 1086 

FlaQAc Prop. BA FaZj U&2 
BmteMea«Bd.FO 2653 
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Scottish 

109 St Vtacen Si Glasgow. 

FlaEUNwU &6i0 

Pea Mod Pan B850 

Scottish P rov id en t Institntion 
6 St AwbemSa EdiftnylL 




New dnSey Sir Deere** 17. 

Conddn Ins. (Guernsey) Ltd. 

PO Bex 157. Si Peter Pert, Q— y 
imalMmfaKotZi — to6J 38601 -...I — 

Coitexn Internationa] 

10a. Bealenrd Royal, Lutceteaq. 

CoRtaUad I SB439 I -0341 — 

Cra io tno u nt Fixed InL Mngn. (Jersey) 

P.a Box 195, SL Heber, Jersey. 0S34 27561 

GUI Fad (Jey J IB63 864d J 1130 

Veiled •eeUy Wedcadey. 
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JDM40J7 M2& -0201 — 


PnadB-Fn*.. 


048126541 
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Hendensn Bariiq Gnop 
14m. EdtaOwyb Tower, Hongkong. 
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DeKa Group 
PO Box 3012, Nassau, 

DMi In Dec 11 IS4J4 


id -0061 - 

10:01-6238000 


Hill Sasutd Fd. Mngrs. (Gnenuey) Ltd. 

PO Ba lb. 35 Higb 5U 5L Peter Part. Gaemsey, C.l. 

benuey Tu (3673. 39661 ...J 247 

Hill Seannl Investment Mgnt Intui. SJL 

PO Boa 63, Jersey. Triex 4192274. 0534 76029. 

I Ml Bad Fad Hf 61 103l| — CL02j — 

lot Ha IGrvrti Fad) Ju.791 X90y _TJ — 
UKGravBilCI Fbntfl_JE2.473 2019 233 

EBadtRadlhl) 6X14 LZU _ J 9.92 


Dnutseher Investment-Trust 
Mat™ Undstraae 11-13, 6000 Fresk&at 

Cunrrwr u [nwyna 23J61 -006) — 

laRMwfrt. Ino nuna 9Ull 46UI — 

Drtxd Bornham Lambert 
77, London Wad, Lada, EE2. 01-6283200 

winchester OhersWed Lid. NAV Dor 30 519.07. 
VAWwer Fimrelsl Lid. NAV Ne* 30 5832. 
W bidiesier 0-S. R emv e s Ltd. Current yMd 9.63. 
Fhebory Group NAV (Dec 7) 510937 
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Vaihrngii Lift Assamce 
41-43 Modda 51, Ldn. W1R 9 LA 

Hanged FA 1 ton 34U 

EaalfFd kOR? b40J 

lmoLFA B*0.7 253A 


EBC Trust Cumpany (Jereey) Ltd. 

1-3 Seale SL Si Heller, Jersey. Q534-3633L 

h rt w r Ueue i hwame Fund 


IMbam Fend HngmL (Jersey) ltd. 

2B34 HB) SL SL ttefier, Jrrsey. 0534-72156 

Vabngb Cumscy Fund. 


1353) 46*1 620 

UTA 1 *031 — 


FbedtaLFd. 
Proo-Fd. 


-2820 
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n mo 


Vanbrugh Pension Limited 
41-43, Madda Su Ltfn, W1R9LA 
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Id SL Georges St, Douglas, loU. 062425015 

taL CboH dbl u Tw 11369 1*73) I — 
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4.35 
3.69 
1.84 
4 47 
Z.79 


£UK Fxdlnt 

165.5 

178.0 

£UKStkMkt 

170.9 

1 S3. 8 


148.5 

159.8 

£5ocMkFd 

94.4 

101.6 

SHrtStkMkt 

92.5 

99.3 


122.1 

131.3 

SDIlrMdFd 

111. 8 

120.3 

SlntCurrncy 

107.6 

115.7 

SWldTech 

124.8 

1 J4.2 

SNAMSkMt 

98.9 

106.4 

5 Far East 

1057 

113.7 

SwfrMed 

54.998 

5.374 


lntlCapFd $16.75 
NthAmFd S7.1S 
FrEsiiPacF SS.44 
Canadn Fd CS9.98 


18.18 -0.01 

7.81 

10.11 .... 

10.54 .... 


RBC Inti Currencies Fd Ltd 


U.S. i 
Canadian 5 
D-Mark 
Swiss Franc 
Japanese Yen 
Managed Fund 


525.91 
C$29.72 
DM54.43 
SF42.1 0 
Y6.627 
522.20 


+ 0.03 
•*- 0.02 
+ 0.02 
+ 3 
-0.01 


192.6 +02 
AM funds are dally deallnos- 
Schroder Mngt Services (Jersey) Ltd 

PO Be* 1 03. St Heller. Jersey 0334 27561 
Schroder Money Funds Ltd 
Sterling £i 5.7207 

U.S. $ 129.7102 

Deutschmrk* DM54.3675 
Swiss Francs SF2.0&9S 


9.28 
8.91 
4 .58 
3.71 


3.S7 -0.04 

ia.«2 

16.95 


0 40 
2 93 
"9 
0.22 


J. Henry Schroder Wagg 6 Co Ltd 

1 20. Ciieapslde. EC2. 

AmlnDecS 523.35 
AsFdNvl9 S23.50 
ChpSdDcl 1 510.13 
DlgF(1Di4 A53.35 
.lanFdDcl 3 Si 6. 07 
Trl*FrtN30 515.97 

NATDelO 534.14 — — 

Schroder Unit Trust Mgra Int Ltd 
Box 273. St Peter Pert Guernsey . 

D4BT 28750 

£ Sterling 1.00 — B.58 

Schroder Ufa Ataeisnu Int Ltd 

Mud Crow* 596.5 GZB.Sxd +1.1 6.5S 

£ Fad Inc* 516.7 6S0 6xd -2.2 7.69 

E Faulty* 169.9 181.7 +0.6 2 20 

SFedlnt* SI .075 1.157 .... 8.«4 

5 Equity* Si .441 1341 -0.0 12 0.6S 

HK Fri' *.158 *725 +0.104 2.29 

Prices an Dec 5. Nw dealing Dec 1 2. 
•Dally dealing. 

Scrimgeour Kamp-Gee Mngmt Jersey 
i. Charing Cross. St Heller, jersey. 

0534 73741 

SK.G Can Fd 308.0 317.4*d .... — 

SKG Inc Fd 65.3 67. -I'd 6 54 

Gilt Bond 5173 9 183.1 -0.5 — 

Securities Selection Ltd 

Bermuda Hse. St Peter Part. Gurrntey- 

0401 26263 

Forcxfund 57.56 7.94 .... — 

Sentry Assurance International Ltd 

PO nor 1776. Hamilton 5. Bermuda 55303 
For Funds Prices Phene UK 0908 67030S 
(24 hrs) 

Singer & Fried lander Ldn Agents 

21 New St- Blshopsgate ECM CHR. 

01-623 3000 

DekMds DM29 65 3’ 25 G *4 

TfcvoTNv2 — 564 90 2 40 

Standard Chartered Off Money Mkt Fd 

PO Box 122, St Heller. Jersey. 0554 74454 
Sterling £11.1361 +00026 3.93 

U.S. S 522.5141 -r 0.0053 8.57 

D-Merk DM52.9P4T +0.0060 4.63 

Swiss Fr SF4 15375 +0.0034 2.92 

Jap Yen Y5, 247^ 537 + 0.7735 5.23 

State St Bank Equity Hldgs NV 

Car Mpt Ca. 6 John 6. Gorilraweg. Curaee. 
Net asset value Dec 4 S7.B3. 

Strategic Mats! Trust Mngrs Ltd 

4£ Athol Street. Douglas. loM. 0624 26366 
Strg Ml 53.9142 0.9143 ... — 

Stronghold Management Ltd 

PO Bax 515. St Heller. Jersey. 0534 71450 
Cindy Tst £.62.73 66 DC .... — 


4 Hill St. Douglas. ION . '-*-7624 

Cooper Tst 013.97 14.74 —0.11 

TSB Trust Funds (Cl) 

26 Hin St, St Helier. Jersey (Cl). 


T5B Gilt Fd 103.0 
TSBGIICFdJy 103.0 
TSB Jy Fd 97.1 
TSBGmSvFd 97.1 
TSBCrncyFd 102J 


1 06.0 
106.0 
102.0 
102.0 
107.8 


0534 73fi- 
II 
11 . 
3. 

3/ 


10.53 

2.07 

6.92 


H9lnFdttW») 54.8 57.0 

EatvFdtaitt) 101.6 138-0 .. 

IntBdFdai* _ 77.6 SO.Oxd . . 

•Sub day every TOurs. 

County Bank Currency Fund te» 

Dollar Class S23.1209 .... — 

Sterling CUsc £1-1.4548 .... — 

D-Mark Cl DMS3-5623 .... — 

DutChGldrCI DFISS.5M3 — 

Jap Yen a T9.433.4709 .... — 

Nagtt SA 

1 0a Boulevard Royal- Luxembourg. 

NAV 59.24 — 

Newport International Management 
Bank ot Bermuda Bldg. Bermuda. 

BQ9 295 4000 

NptlntSCC SI 5.24 0.25 — 

Noli ntlnc 514.57 — +0.04 — 

Not Pact Sc 511.80 0.17 — 

Norcap Fund Managers (Bermuda) Ltd 

Bank ot Bermuda Bids. Bermudx. ____ 

009 295 4000 

Amur Trust 57.94 8.25 ... — 

Hormandy Trust Managers Lid 

29. Athol St. Douglas. loM. 0624 29696 

Nov Mt £0.9672 1.0192 . .. 2 00 

Ndv CT £1.2327 1.2877 2.00 

CnrCrG £0 7651 0.805,4 .... 2.00 

Northgate Unit Tst Mngra (Jersey) Ltd 

PO Box 82. St Heller. Jersey. 0534 72741 
PacFdDcl 3 511.31 1 2.1 B — 

Pacific Basin Fund 

10a. Boulevard Royal. Luxembourg- 
NAV SI 5.61 -0.04 — 

lnv. Adv.. MAG lnv. Mngt. Ltd.. London. 
Perpetual UT Mngrs (Jersey) Lid 
PO Bor 459. St Heller. Jersey. 0554 74517 
Olf&hrGrw 51.12 1.191 — 

Phoenix international 

PO Box 77. St Petor Port. Guernsey. 

0401 23539 


Priced on No* 28. Next sub day Due t 
Taiwan (ROC) Fund 
e g Vickers da Cost* Ud, Kino William 

London, EC4. , 01-623 24 

NAV S+72. IOR value USS1 1 .955.42 

Taraet Trust Mnars (Jersey) Ltd 
PO Box 1 94. St Heller. Jrrsry. 0534 729 
Man Cur Fd 104.9 110.7 +0.1 4, 

Tennant (Cayman) Managers Ltd a 
N4TIC0 

PO Bax 21 69. Grand Cavman. 

OtOl 1809194974 
Wslfnstr Cm 58 33 R.T9 .... 
Tokyo Pacific Holdings NV 
Intlmis Management Co Nv. Curacao. 
Nav per share siai.u, 

Tokyo Pacific Hldgc (Seaboard) NV 
I nli mis Mana cement Co NV. Curacao, 
NAV per share 5103-38 
Tvndall Bank (Isle of Man) Ltd 
30 Athol St. Douglas- loM. 0624 29. 
5tg Mny Fd 9.25 Nil Otr Ch. 

USSMnvAcc 7.765 Nil Otr Oi 

Tyndall Managers 

2 New St. St Heller. Jersey. 0534 37331 
TOFSL 192.7 20b.3 .... 1 

American 205.6 222.0 ... 1 

Far Eastern 259 J. 277.6 0 

European 112.8 121.0 .... 0 

PrtHp Man 103.5 111.2 

PrefloAmer 99.4 107 J .... 

PrtlloSIFEst 10S.7 114.3 

PrttloSoEur 106.1 113.8 

Jersey Fd i73.6 1B9.6xd E 

(NnJAcUcO 425.2 464.0 

Gilt Funds 117.2 11 9.4xd .... 10 

(ActumSlH) 516.6 322 D ... 

victory House. Douglas, loM. 0624 24' 
HignintGtlt 113.0 115.2 ... 

(AccumSte) 217.0 221.2 

Tvndall Intemalional Assurance Ltd 
Albert House. St Peter Port. Guernsey. 

0461 27 


int faulty 434.1 
Oo S £-175 

PaClticEqty 134.4 
Do 5 1 -GOD 

NAmerEaty 92.1 
Do S 1 -095 

UK Eauity 304.0 
Do 5 

Euro Eaty 
Da S 

MtlFxdfnt 
Do 5 

StHiFxdint 
Do 5 

S Deposit 
Do S 

StoDcposIt 

DOS 

Coinmdltv 
DOS 

Gold 
DOS 

UK PrptV 
Do 5 

Int* Mngd 
Do 5 

Ui: Mdngd 
DoS 


3.625 

115.5 

1 410 
458.4 
5.465 
278- 2 
3.315 
1*6 2 
1.740 
1ST 2 

.875 
445 I 
5.305 
S3 6 
0 995 
195.1 

2 325 
361.9 
4 315 

263.6 
3.140 


457.0 

5.450 

141.5 
1.685 

97 0 
1 155 

320.0 
3.620 
124 8 
1.4BS 

4?2.5 
5 755 
292 0 
3 490 
155.9 
1.835 

165. 5 
1.975 
463. G 
5.595 

88.0 
1 050 
205 4 

2.450 

361.0 
4.545 
277 5 
3.210 


Tvndall-Guardian Mngt Ltd 
PO Box 1256. Hamllltm. Bermuda. 


Providence Capitol International Ltd 

PO Box 121. St Peter Port, Guernsey. 

0481 26726-'j9 


T-G Amort can 
T-G Money 
T-G Eurobond 
T-G Commodity 
T-G Mortgage 
T-G Overseas 
T-G PadK 
T-G Wall Street 
T-G Gold 


SI4 62 
524.1 1 
SI 6.60 
S2I.95 
CS22.20 
510. 94 
Y2.070 
525.34 
58.01 


Prices Nov 2B. 

Fnr other d rices ring 0481 2572619- 

Putnam International Advisers Ltd 

10112 Cork St. London. Wl. 01-439 1391 
Emero Health Sci 56.37 .... — - 

International Fd 5S4 21 . . — 

For Quest Fund Man. (Jersey) 
sea Royal Tnat Intid. Moot. 

Qulltar/Heinold Commodities 

31-45 Gresham St. EC2V 7LH 01-600 4177 
Resee Fd 5133.22 — 2.12 

Next dealing date Jan 2. 

Rea Brothers UoM) Ltd 

29 Athol St. Douglas. loM. 0B24 29695 
Bond Fd 61.2625 1.325 7.65 

Richmond Lite Asa Ltd 

4 Hill Street. Douglas. loM. 0624 29441 
Gold Brind 235.1 149.9 -3.7 — 

StrlDoBd 179.45 191.92 +0.01 9.44 

UK Gilt Fd 168.8 179.5 - 0-2 — 

Rothschild Asset Management (Cl) 

St. Julian's Ct. St Peter Part Guernsey. 

0481 26741 

OCAmerFd* 52.72 2.B9xd 0 97 

OCSCo"«* 205 J) 21 7 J -OA 1.51 
OCCmnvt 122.2 129.5 . .. 2.35 

ODDndy* 330.46 32.28 ... 1.83 

HKFd 533.67 41.13 — 

'Prices Dec 7. N~t denllnn Dec 21 . 

“•mate js: N^r^&^i 51 - 

oc,ntJ^3 0 R ^ wc<,nwlay - 

Sterling £16.082 +0.003 B.80 

Australians AS16.015 +0.004 9.35 

Canadians C&41.S37 +0.012 9.32 

Dutch Gldr DFIS3.635 +0 005 4.67 

Danish Kr DKrl 61.839 + 0.045 10.14 

Deutschmarks DM53.9B4 +0.007 4.65 

Eel Frs fFIn) BFr9E3.92 + 0 J4 9-SI 

French Fra FFr188340 +0.05 9^6 

HK Dollar HKS106.915 +0.01S 5.29 

Italian Lire L44.233 + 16 14.10 

5lnganore S S70.80 +0.01 5.25 

Swiss Frs SF47.671 2 +0 0028 3.80 

U5.S S33.319 +0.007 B.06 

Japanese Yen Y*. 737.56 +0.97 5 JO 

Dally dealings. 

Rothschild Australia Asset Mgmt Ltd 

1 7 Bridge St. Sydney 2000- Australia. 

Five Arrows SI. 39 1.41 -0.03 E.30 

Rouse Woodstock (Bermuda) Ltd 
POB 1179 Hamilton. Bermuda 
„ _ 609 295 22*4 

Svstemtrend £9.98 .... 

Royal Bank of Canada Funds 

PO Box 246. St Peter Port. Guernsey. 

. 0461 23021 

RBC iiwnst Managers Ltd 
IntlncFd 59.81 10J4 


M. G. Tyrrell & Co Ltd 
PD Box 415. London wi 3 9NY. 

Ortac SI 1 .65 1 1 -95 

Unico Invest Fd Mgt Co SA Lux 
London 4, Continental Bankers Ltd 
2 Throgmorton Ate. London. 01-638 ( 
UC lnv Fd 569.93 72.10 

Unlon-Investment-Goselleschaft Gml 
Postlach 16767. D 6000. Franklurt 16. 
Uni Ids DM19.33 20J0 -0.10 

Unlrak DM70.61 74.15 -0.20 

Unlrenta DM39.70 40.90 -0.10 

■ ■•v'nd Fund Managers Ltd 

16-18 Queens Rd Central. Hong Kwng^. 

S Mly Tst 9.00 9.39 . . 1 

For Vangrnnb Currency Fond see 
Hoiborn Fund Management (Jersey) I 
9. n. Warburg 6 Co and subsdra 
33 King William St. EC3R 9 AS. 

01-280 

Energy Int S42.77 0.3B 

Eurobond 516.21 16J9 +0.04 

5el RISV 15.61 16. '4 

39-41 Broad Street. St Heller, Jsy. Ct. 

0534 7 

Cmn Mkt £27.96 28.67 

Far East £28.68 27.36 

Transatl £25.17 25.81 -0.64 

Metals £13.61 13.95 

V*l Mkt £20 "4 ?1 .S’kd + n.03 

Mercury Money Market Trust Ltd 
D-Mark OM79J6 

Dutch Guilder DFH06.96 

Japanese Yen Y 8.0 18 

£ Sterling £20.07 

Swiss Franc SwFrTT.SS 

U.S. S S33.no 

1 Thomas St, Douglas. loM. 
loM S8.1 61.9 

tntl Eond 41 J 44.0 


+ 0.01 

+ 1 


7.94 


0624 

+ 0.3 

+ 0.2 

Ward ley Fund Managora (Jereey) I 
HK Bk Bldg. Grenville St. St Helier. 

0534 7 

W'ritvGIttFd 101.0 105.0 1 

Wardley Investment Services Ltd 
4th Floor. Hutchinson House, Hong Kor 
W cly Trust SS.2S S.63 . . . 

WdvNKAF S26J3 27.92 

WrdlyBdT *10.33 11-00 

W-OlvJroT *33.16 35.17 

WrdyPrCT SI 0.08 10.60 

West Avon Secs (Guernsey) Ltd 
Borough Hse. St Peter Port. Guernsey. 

0431 2 

Qlt&OulFd £1.19 1.25 . 

U.S. A Opt *0.93 O.SB 

World Wide Growth Management 
10a Boulevard Royal. Luxembourg. 

In* Adv. MAG lnv Mngt Ltd. Londi 
WwdGthFd 511.12 0.09 

Wren Commodity Management Ltd 
10 St George St, Douglas. loM. 

0624 2 

Wren Com Fd 12.8 13.3 

Chinese Fd 59.9 62.4 

PrecMctFd 122.7 127.8 .... 

VangCmdyFd 23.S 24.1 ... 

Fin Futures Fd 32.4 53.8 

Yamarchi Dynamic Mngt Co SA 
10a Boulevard Royal. Luxembourg. 
Dynamic Grw Fo 59.00 +0.01 


Money Market 
Trust Funds 


Royal Trust Intel Fd Mgmt (x) 

PO Box 1 04. St Heller. Jersey. 0534 27441 
StlFxdFd £0.894 0.906 ....9.10'd) 

Inti Secs 51.097 1.140 0.94 

Inf Bds S0.7H1 0.792 9-92icf> 

Prices on Dec 5. Next dealing Dec 1 2 - 

SCI/TECH SA 

2 Boulevard Royal. Luxembourg. 

SCI Tech NAV 59.38 - 0.02 — 

Save ft Prosper International 

PO Box 73. St Heller. Jersey. 0934 73933 
Find Interest Funds 

DM Bd DM10.83 11.42 

SFxdlnt *7.60 8.09xd+o.D2 
Stlg Fund £109.0 116.5 - OA 

Yen Bond Y1.457 1.539 +10 

Equity Funds 

GWblPscFd S4.59 4.97 

GlobIPacFd 54.S9 4.96 -0.01 

UK Growth 161.2 174.4 + 1.0 

Intm Grwth 59.89 10.70 +0.05 

FarEanern 519.81 21.42-0.01 

Nth Amer *7.43 8.04 - 0.01 

Gcrirt 50 71 9.99-0.14 

Multicurrency Rusoree Fundi 

U.S. 5 1.00 — 

D-Marks 10 00 — 

£ Sterling 1.00 — .... 

Yen 100.0 — 

Deposit Fund 
SterlDeoosrt 192.5 


01-236 

omth 

Gmth 


7.94 

10.88 

12.14 

2.92 

0.03 
0 83 
1.65 

1.03 
D.35 
0 11 
3 21 

9.03 
3.9B 
7.57 
5.26 

0.13 


Norn Apr lot Or h 

The Money Market Trust 
63 Qn Victoria SI, EC46 4 ST. 
c.llru-- a. 77 8.98 

T-r'-v Fin* a "3 9 60 

Oppanheimer Money Menegomeirt 
66 Cannon St. EC4N 6 AE. 01 -236 
CallriM. Jo'. J.85 6 mth 

7-dsv Fund 9.07 9.22 3mth 

MrvMgAc 8.750 9.04 6 mth 

Dollar ?.12 7.24 6 mth 


leney Market 
Bank Accounts 


NOm 

Apr 

Int Cr F 

Artken Hume 



30 City Roaa. EC 1 Y 2AY . 

01-638 

TreuurvACc 9.375 

9.71 

Otr 

Mth Int Che 9.-15 
Bank ot Scotland 

9.65 

Mth 

3B Threadneedle St. EC2P 2EH- 



01-628 

Cneoue Act 9.25 

9.65 

Mth 


Barclays Prime Account 
PO Box 125. Northampton. 0604 25 
High Int Chq 9.25 9.57 Otr 

Britannia Grp of Investment Comp: 

29 Finsbury Clrc. EC2M 5QL. 01-555 

Cater Allen 9.Cn) 9 501 Mth 

Charterhouse Japhet pic 

I Paternoster Row. EC4M 7DH. 

01-248 

Sterling 9.25 9 65 Mtb 

II • Doll-r B.50 F 96 Mth 

German Marks 5.0 5.19 Mth 

Swill Franc 2.0 2.05 Mth 

Japanese Yen 5.0 5. IS Mtb 

Choulartons 

30 Ashley Rd, Altrincham. Cheshire. 

2DW. 061-829 

Cheque Acs 9.75 10 JO Mth 

Co-operative Bonk 

79-PD Cornnm. EC3. 01 -626 6543 Ex 
Under £l .000 8.00 8.24 Qtr 

Over £ 1.000 10.00 1 0-58 Qtr 

Dartington ft Co Ltd 
Dartlngton. Totnes. Devon. TQ9 6 JE. 

0805 86 

MnyML-tAcc 9.S0 89.84 Qtr 

Hondo nson/Bank of Scotland 
38 Threadneedle St. £C2. 01-628 E 

MnyMtChoAc 9.25 9.65 Mth 

Lombard North Central pic 
17 Bruton St. W 1 A 3DH. 01-409 
Notice Dep 9.75 10.12 Rate i* 

M ft G Kleinvvort Benson 
91-99 New London Ro. Cholmslord. 

0245 5 

HighlntChqAc 9.30 9 74 Daily 

Midland Bank pic 
PO Eox 2. Sheffield. 074 2 20999 Ext 
High Int Chq 9.50 9.B4 Qtr 

Save ft Prosper /Robart Renting 

28 Western Rd. Romtord. RM 1 3LB. 

0708 Gi 

HlgnlntMktAc 9.00 9.41 Daily 

Premier Acc 9.00 9.41 Dally 

Tyndgll ft CO 

29 33 Princess Victoria SL Bristol BSS - 

0272 73. 

D»m*nd Acc 9 76 9.48 otr 

Money Acc 9.375 9,71 Qtr C 

J. Henry Schroder Wagg ft Co Ltd 
Enterprise House. Portsmouth. 

0705 02‘ 

special Aet 8.90 9.27 Mth 

Over £10,000 9.1 S 9.54 Mth 

NOTES — Interest rates given both 
nominal rate and an annual pemi 
rate adjusted lor frequency of Int 
credit. 

NOTES 

Prices are In pence unless othc 
Indicated and these designated S wll 
prefix ta US. dollars- Yields °-i isho* 
las: column) allow for ail buying cipc 
a Offered prices Include all exoc 
b Today’s prices, c Yield based on 
price, d Esd mated. 9 Todays opr 
price h Distribution Irec ot UK t 
p Periodic premium Insurance t 
s Sinqfe premium insurance, x Ottered 
induces all evoenses except agent's ■ 
mission. y Offered prices include 
expenses ii bought through man*- 
Z Previous day’s price. * Guernsey o 
= Suspended, g. Yield before Jersey 
• Ej-subfll-ls.on. stOnly available 
charitebie bodies. O Yield column si 
annual-scd rates cf NAV increase. 
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75% 'azScg 5%?: '?7-51i+ — | 
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64% 

U7% l02%lTreasI21*K:'K54* | 

124%.10bWTnas. !%*.'% 


94% 831; rir»<*cl992-9«i: 

134% 118% free 15Vps\9%t* 

122% Ub%Exrii!5%pel<?9jcd. 

69% 63V S£*ctiKic»3fc:i'»&»%_] 

121% 104% rreasl?%fCl«r;r; 1 

104% 87% Ead) HFjpc 5*7 

92)j 77% rreasBVpslWt; 

134% UfiWEjctL 15x1997- 


98% 84% E*h.9V*1^98 

603 59% Ex 9%?c ■?£ A !=3j;u>e _] 

78 68 rreaso%«279.>9CJ{ 
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Years 

ITA-ah* I 112fi| 10.92 
lari 1121 
23ijj-l} ! nM 10.53 
• loj^i :aci 

uJs 1039 
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EEC-U.S. fail to ease trade conflict 


THE LEX COLUMN 




Asking 
the £65 


BY QUENTIN PEEL IN BRUSSELS 


Question 


by RAYMOND SNODDY 


MY MOTHER always used to 
say that if I didn't study I 
would never have five shillings 
"for a hawker's licence." Stuart 
Young says with a smile. So 
. he studied, qualified as an 
accountant, became a mil- 
lionaire v.-ith a blue Rolls-Royce 
and at 50, the youngest and first 
Jewish chairman the BBC has 
ever had. 

Now Young is concerned with 
a different sort of licence — the 
campaign he launched this week 
for a £65 colour licence for the 
next three years for ihe Cor- 
poration. The campaign has 
taken the senior partner of 
accountants Ilnckcr Young 
straight to centre stage and 
political and public controversy. 
"The last two days have made 
me almost assressive," he says 
calmly. 

At the moment Stuart Young 
was launching his public cam- 
paign for a 40 per cent higher 
television licence political jour- 
nalists were told lhat the Prime 
Minister was not opposed in 


TOP-LEVEL talks in Brussels 
between the U.S. Administration 
and the European Community- 
yesterday failed to resolve con- 
flicts between them on trade in 
steel and agricultural products. 

They broke up with both 
sides insisting they would 
defend their positions in the 
General Agreement on Tariffs 
and Trade, but ruling out an 
outright trade war. 

The only issue on which they 
appear to agree was that there 
was sufficient common ground 
for them to prepare lor a new 
round of Gate negotiations at 
ministerial level in 1986. 

The Brussels talks, headed by 
Mr George Shult7, the U.S. 
Secretary of State, and M 
Gaston Thom, president of the 
European Commission, ended 
with U.S. officials rejecting any 
suggestion of compensation for 
iheir restrictions on imports of 
EEC steel pipes -and tubes. 

At the same lime. Mr John 
Block, the U.S. Secretary of 

Agriculture, served noi ice of 
an "aggressive" farm export- 
ing policy, and a firm rejection 
of what he called "unfair trad- 


ing practices.” 

Viscount Etienne Davignon, 
EEC Commissioner for Indus- 
try. and Mr Paul Dalsager, 
Commissioner for Agriculture, 
responded by ins is Ling that 
Community rights under the 
existing Gatt would be main- 
tained, including the right to 
fair shares of the market and 
compensation where necessary. 

On the crucial area of agri- 
cultural trade relations, 31 r 
Block warned that the proposed 
U-S. Farm Bill to be introduced 
by the Administration in the 
New Year, would increase com- 
petition in. world markets. 

"The U.S. Government has 

never believed in dividing up 
the world market with some sort 
of market shares." he said. 
Washington: would work to 
bring down trade barriers," hut 
it did not seek to launch a trade 
war. 

“We believe the law of com- 
pptitive advantage should rule. 
So let us look to the future with 
bold now aggressive policies." 

Mr Dalsager. however, served 
notice of European resistance 
to any free-for-all in farm trade. 


sayi&g that the Community had 
“an agreement in the Gatt in 
which »'e are working with a 
so-called fair share of the mar 
ket and the Community intends 
to stick Id that policy." 

Jn spite of talks on Thursday 
night between Sir William 
Brock, President Ronald 
Reagan's special trade represen- 
tative. and Viscount Davtgnon. 
the two sides did not find ** any 
common ground for understand- 
ing or agreement ” on the ques- 
tion of European steel exports 
to the U.S.. according to an 
agreed statement read by Mr 
Thorn after the meeting. 

Mr Brock said the issue of 
compensation had not been dis- 
cussed hptw’een the two delega- 
tions. but be added that the 
Administration believed it could 
defend its restriction on im- 
ports of steel pipes and tubes 
from the Community in the Gatt. 
There was no justification for 
any suggestion of compensation, 
he said. 

Viscount Davignon said there 
was “a difference of apprecia- 
tion ” between the two sides. A 
special Gatt council meeting is 


to discuss the matter on Monday. 

“ If the matter is not resolved 
within the council, we have re- 
served our rights within the 
Gan," Viscount Dari gn on added. 
"We think that the decision 
taken by the ILS. are not in 
accordance with the Gatt rules.” 

The U.S. delegation also 
expressed fears about the effects 
of the likely enlargement of the 
EEC to include Spain and 
Portugal from 1986, which could 
hit many U.S. exports, includ- 
ing some Slbn of cereals sold; 
to Spain each year. 

The EEC delegation responded 
by pointing to the likely reduc- 
tion in other tariffs, principally | 
for industrial goods, and stress-; 

ing the importance of the Com- ' 
m unity preference given to , 
members of the EEC. 

The only point on which the 
delegations seem to he in some 
accord after their annual round 
of ministPrial-Jcve! Talks was on 
the question of taking the Gatt 
further with a new round. Herr 
Wilhelm Haferkamp. the Com- 
missioner for External Rela- 
tions, said there was sufficient 
agreement for preparations 


UK inflation rate down to 4.9% 


BY PHILIP STEPHENS 


U.S. to lift 
IMF bar 
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BRITAIN'S annual inflation 
rate edged down to 4.9 per cent 
last month from 5 per cent in 
October and the Government is 
forecasting a further fall in 
December. - - •- 

The Employment Department 

said yesterday that the retail 

price index rose by 0.3 per cent 
in November, with most of the 
increase accounted for by dearer 
coal, newspapers, cigarettes and 
some food. 

Mr Tom King, the Employ- 
ment Secretary, said he was 
optimistic that this month’s 
figure would show a further, and 
perhaps bigger, fall. 

The Treasury has predicted 
an average inflation rate of 4J 
per cent for the final quarter of 
this year. But because that 
figure Ls a rounded fraction an 
average rate below 4.87 per 
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cent, implying a 4.7 per cent 
figure for December, would 
allow the target to be meL 
The Government is confident 


of such a fall because the 
recent out in mortgage rates 
will reduce the December index , 
by 0.3 per cent. Lower seasonal 
food prices and pre-Christinas 
discounts on drink and 
'cigarettes .should aI=o dampen 
inflationary pressure. 

Among prices rises expected 
in December arc higher tele- 
phone charges and more expen- 
sive eggs and fresh meat. 

The retail price index was at 
358.8 in November (January 
1974= 100) compared with 357.7 
the previous month. 

The tax and price index, 
which measures the effect of 
both inflation and tax changes 
on incomes, was at 184.1 last 
month (January 1978=100). 3.7 i 
per cent higher than in the com- 
parable month of 19S3. 

Editorial comments. Page 18 , 


on Poland 


By Christopher Bobinski in 
Warsaw 


OECD more hopeful about 1985 


THE U.S. has told Poland 
that it is lifting its Tcto on 
Polish membership of the 
International Monetary Fond. 

The ban was part of the 
Western sanctions invoked in 
response to Poland's imposi- 
tion of martial law and the 
banning of the Solidarity 
trade union in December, 
1981. 

The sanctions hare been 
dismantled piece by piece 
over the past three years bat 
the process was speeded up 
after the Polish amnesty for 
political prisoners last July. 

The. U.S. is persisting with 
its withdrawal of most- 
favoured-nation treatment for 


Poland as well as a ban on 
new government credits and 
credit guarantees for Poland’s 
debt-ridden economy. 


STUART YOUNG 


BY DAYtD HOUSEGO IN PAMS 

THE U-S. ECONOMY is slowing against the 2* per cent it 


principle to advertisements on 
the BBC. In an instant half the 
space available in the morning 
papers to make the BBC case 
was lost to what was seen as a 
political spoiling action. 

Young has come a long way 
from what many took to he a 
Prime Ministerial appointment 
designed to instil some finan- 
cial discipline in the profligate:; 
al Broadcasting House. Instead 
he has turned into the BBC's 1 
greatest asset in arguing public 
service issues in the language 
of monetarism for what Young 
believes -is the finest broadcast, 
ing organisation in the world. 

" I have not been turned. I 
have not gone native. But I am 
completely convinced by the 
justice and importance of the 
case,” he says. 


less sharply than previously predicted in July. 


Overall the organisation 
expects world output to increase 


thought with some strengthen- Ttos * still below the 4 per by 3 per cent next year. Expan- 

in vent Mr Beryl Sprmkel. U.S. s ion of 4*-5 per cent is forecast 
2® tim Under Secretary for Monetary for Japan, with a slowing down 

E Affairs, announced this week to of exports offset by a growth 

problems that slowdown cjpate., monetary experts in Paris as in domestic investment 
1h r ^ O rgan I sa bon lor^MLom.C thc owfl i. 


Co-operation and Development 
says in its latest six-monthly 


e u.a s own esumare. The OECD secretariat is 

For the western European divided about tire significance of 


forecast, to be published next economies, the OECD secretariat the slightly more optimistic 


Thursday. 


predicts 2J to 3 per cent growth picture. Some senior officials 


‘ . .. next year compared with the emphasise the immense uncer- 

The OECD, which groups the gj per cent forecast six months tainty surrounding the U3. 


main industrialised countries, is 
marginally more optimistic 


projections and fear that both 


marginally more optimistic The q ECD now expects infla- U.S. and European growth could 
about world growth prospects ^ on ara ang the industrialised be weaker. If this -proves to be 
for next year than at the time p, fajj below the 3$ the case, they believe that the 

of its last half-yearly economic p er it predicted in July, spring meeting of OECD finance 
outlook in July. This reflects a lower level of ministers will be dominated by 

For the U-S.. if sees real real wage increases than it had renewed discussion of the need 
gross national product expand- earlier predicted, in part offset for some stimulus to m a i n tain 
ins by 3 per cent in 19S5 by higher price increases. activity in Europe. 


“I have been 30 years in ac- 
countancy and I have put my 
name lo that licence fee applica- 
tion. My personal credibility is 
at stake. Every line of that 
budget lias been justified.” says 
Young. 

He wants to lead a national 
debate to find creative ways of 
broadening the base of the 
licence to reduce the burden on 
the needy. Although he came 
to the BBC as a governor con- 
vinced that a little advertising 
would be no bad thing, he now 
believes such a policy would be 
a disaster. 

It would take the Corporation 
down a slippery slope leading to 
lower standards on the. Ameri- 
can model, he believes. The high 
standards of British broadcast- 
ing are founded on a monopoly 
of income for both the BBC and 
the ITV companies and a 
healthy competitive duopoly on 
the screen. 

“If I am unable to convince 
people of the justice and logic 
of the case (on advertising), I 
think it should go to a Royal 
Commission,” he says. 

Young, whose brother David, 
recently entered the Lords and 
the Cabinet, sal’s of the BBC 
rhairman5hip: “This is the most 
important job I will ever do and 
I don’t expect it to be my last.’ 1 

More important than your 
brother’s?" “Much more.” 
jokes. He makes the point that 
the BBC is the most respected 
and envied broadcasting organi- 
sation in the world, a point 
brought home to him when, as 
a Jew, he headed an official 
delegation to Saudi Arabia. 

He feels a great sense of re- 
sponsibility for the preservation 
of a 60-year tradition. 

*! It would be disastrous if the 
BBC got into the wrong hands 
and through negligence poli- 
ticians wpre allowed to debase 
the coinage." he says, 

“ I hope the detractors of the 
BBC will be Jess emotional and 
think through the effects of 
what they are advocating." And. 
in what could be a personal 
motto, he adds—" Jess heat, 
more thought." 


Walker cool 


Continued, from Page 1 


Mr Willis told Mr Walker, anticipated a strike. work yesterday, taking the 

who was accompanied by Mr The strike had been called week’s total to 477. 

Tom King, the Energy Secre- without a national ballot; two 9 R j r Scargill was found guilty 
tary. and Mr David Hunt, the of the three mining unions did at Rotherham Magistrates’ Court 
junior Energy Minister with not strike, nor did one-third of 0 f j wo charges of obstruction 
responsibility for coal, that the the NUM membership. arising from” incidents at the 


work yesterday, taking 


junior Energy Minister with 
responsibility for coal, that the 
drift back to work was now 
negligible, and that the strike 
would stay largely solid. 

He called for "reconciliation 


Both sides agreed that there 


arising from incidents at the 
Orgreave coking plant on May 


should be a negotiated settle- 30. He was fiaed £250, with 
ment and that they wished to costs of £750. 


Mr Stantelsw Nieetarz, the 
Polish Finance Minister, 
yesterday declared himself 
pleased with the ILS. decision 
on the DIF and said his 
Government was waiting for 
formal unblocking of the 
Polish application. 

The decision was also 
welcomed by Professor Witold 
Trzeciakowsk], an economic 
adviser lo the Polish- Church 
which has opposed sanctions 
almost from the outset 

“Poland’s crisis can be 
Tesolved only through Imports 
of Western technology and a 
consequent boosting of trade 
both with Come con — the 
Eastern bloc’s economic 
grouping — and the West." he 
said. The IMF decision would 
make all this easier. 

Poland applied f .o join the 
IMF in November, 1981. at 
the same time as Hungary. 
Hungary has since entered 
the fund. Other Communist 
members are Romani?. Jugo- 
slavia. Vietnam and China. 

The Poles, whose hard 
currency foreign debt is 
expected to reach $2S.lbn 
f£23Jjbo) bv the end of the 
year, are intent cn IMF mem- 
bership to imorove their 
standing in credit talks with 
Western banks and govern- 
ments. Thev also hope to raise 
IMF credits. 


see an expanding and efficient 


through negotiation” as a way coal industry. Mr Willis con- 


to beal divisions in the mining 
areas. 

Mr Walker said that the Gov- 
ernment had ensured that a 


fessed his disappointment at the 
result of the meeting, but the 
TUC stressed that the frame- 
work proposal had not been ex* 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise indicated) 


^uniquely generous" offer plicitly rejected by Mr Walker. 


would be made to miners made 
redundant and that it had not 


The NCB said last night that 
l “new faces” returned to 


Hanson Continued from Page 1 


ducts, clothing and household 
goods, which mirror many of 
Hanson's own activities. 

Other substantial stakes un- 
derstood to have been accumu- 


terests in Coats Pa tons, the Scot- 
tish textiles company. 

Hanson recently announced a 
rise of 86 per cent to £169m in 
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Boase Msm Pollitt 695 4- 30 
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Grand Metropolitan 313 + 11 
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lated by Hanson in the iyast valuation of more than £1.8bn 
year include a holding of more and estimates that it is one ol 


pre-tax profits in the year to , J “ w ™? oun “ Jg T }J 

fL h ^_ a _ Home Charm 0 270 + 22 


Microvitec 113 — 17 


than 3 per cent in Charter Con- Britain’s top 20 leading eom- 
.soJi da ted. the industrial and panies. At September 30, it 


mining finance group, and in- had gross cash assets of £«2ra. 


Instem 222 + 22 

Oceonics 160 + 13 

Powell Duffryn 420 + SO 

Sun Life Insurance 760 + 23 

VW Thermal 136 + 16 


Poseidon 19S — 10 
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Shell Transport ... 635 — 13 
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RECENT HANSON TRUST ACQUISITIONS 


Date 

Sept 1779 
Oct 1980 
Dee 1981 
Sept 1982 
April 1983 
Feb 1984 
May 1984 


Company 


U industries 
McDonough 


Value fm Activity 


WORLDWIDE WEATHER 


British Ever Ready 100 


Utd Gas Inds 
UDS Group 
London Brick 
US. industries 


engineering/textiles 

footwear 

batteries 

gas meters/hating appliances 

stores 

bricks 

industrial & household products 


UK todav: Western areas will be cloudy 
with 6iiow?rs. Sum* par<oa? with 
showers elsewhere 


Laker 
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Berlin S —1 30 


BA’ on anti-trust grounds was 
dropped at President Ronald 
Kea?an's instigation. But this 
is seen as no comfort at all for 
BA ih the civil courts, where it 
is thought by some that the Pre- 
sident's ad ion could even pre- 
judice a U.S. jury in favour of 
damages. 

Mr Gordon Dunlop. BA' chief 
financial officer, could moke no 


‘comment last night'" Nor was 
Mr Morris available for com- 
ment. The Department of 
Transport however, said it had 
never regarded February 14 as a 
firm dale for privatisation. 

” We have always said it was 
the Government's aim lo priva- 
tise BA in the first part of 
19S5." said ihe Department. 
41 and that remains the posi- 
tion." 
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C— Cloudy. 
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— — N Yorkt C 
20 68 j Mien S 

9 48 Nicosia F 

— — Oporto S 
9 48 i Os*n Sn 
7 45 I Pins S 
F— Fair. Fp— Fog. 


Y’daw ; 
midtjaj j 
•C *F . 

5 41 'Peking S 
17 53 j Perth C 
7 45 | Prague C ■ 

16 61 ReyV.ivk. C 

17 £3 j Rhodes S 
17 82 | Rio J o 

7 45 Rome F 

17 63 I Salrbrg. R 
] S F' Ci set F 

23 73 Singanr. F 
7 45 S'tiaga 

“9 16 Stckhm. F 
-7 IS Strasbg. C ' 
3 37 Sydney S 

24 75 Tangier 

14 57 Tel Aviv F 
— — Tenerifo S 

7 45 Tokyo C 

18 64 T’rontot C - 

8 « I Tunis. S 

15 59 /Valencia C 
14 57 j Venire R 
It S3 ! Vienna C - 
0 32 (Warsaw C - 

10 50 > Zurich C 
N— Hail. R— Ram. 


Hark, the Hanson 




There is more than a touch of 
the kill-joy about Lord Hanson. 
This time last year he effec- 
tively kj bos bed London Brick's 
Christmas parly and yesterday 
he repeated the trick with 
Powell Duffryn. The only con- 
cession to the spirit of the 
season was the early morning 
launch of the bid; Ilanson Trust 
has a tradition of reserving the 
evening rush-hour for announce- 
ments of this kind. 

Jn every other respect yester- 
day's all-paper offer was 
standard Hanson fare. PD has 
an extremely lacklustre record 
— earnings per share were lower 
last year than in 1980 — and is 
particularly vulnerable to the 
miners' strike. PD ’s financial 
advisers are unlikely to be able 
to forecast a rise in profits for 
the current year and even the 
brighter outlook for 19S5-S6 is 
heavily conditional on a settle- 
ment of the strike. 

Hanson was typically non- 
chalant yesterday, not even 
bothering ro document a reason 
for the offer in its statement. 
botheriThe M — 

The take it orieave it aproach 
Is no doubt tactical — in practice 
a higher price will almost 
certainly be needed to secure 
control — but PD is probably not 
important enough to Hanson to 
justify much above 400p per 
share. So last night’s closing 
price of 42flp — up 80p on the 
day — may be verging on the 
optimistic. 

Hanson stands to profit from 
the £115m of capital spending 
which PD has ploughed into its 
business over the past five years 
and must certainly reckon on 
extracting a higher return on 
the assets employed. But after 
increasing its offer twice in the 
London Brick chase. Hanson 
may just revert to earlier prac- 
tice this time, particularly as PD 
offers nothing like the cash 
generative opportunities that 
attracted Hanson to bricks. 


Index rose 7.8 to 935.4 


all surprised if the City had 
shown signs of hangover. Jn. the 
second week of the British Tele- 
com party. And in anything but 
such a well-primed market, this 
week's erratically bloated set of 
money supply figures might 
easily hare persuaded gilt-edged 
investors to take up some more . 
rewarding pastime. . Yet ' the 
equity market seems, if any- 
tiiing, a more intoxicating place 
now that Telecom is' safetly 
established, wlule gilt-edged 
shrugged off an unexpectedly 
high government borrowing 
requirement as if it had 'no 
implications for* the future 
supply of stock. 

Cash that could not find -Its 
way into BT was looking 'for 
other 1 romes — including chares, 
with similar names, such as BTR' 
and BP. The news that British 
Airways’ shares might remain 
grounded for. a few months 
longer was also in the market, 
helping .to make fund managers 
feel that — until flight clearance 
comes through— they have h bit 
more money to play with. 


; mad© possible by the ■nifty 
leasing deal with British Air- 
tours; and Mr Goodman will not 
be paying any of that fiznay old 
‘Corporation Tgx. until next 
year;; • 


Intflsun ehmild start the new 
year with £60nl larcS^h and can 
goon happily. pun ting in the 
crowded middle- range ; hotel 
market:, ‘.tt’ cpuht'.cieaT £2*5rn 
from -the Comfort adventure 
even without-.-, another . offer. 
Above att, jtataam will be quite 
well -placed L-W> - repeat last 
summer's' discounting ; should 
the public reject the operator's 
“pricev increases. Even- if 
margin? crumble again hi the . 
main, boaineas.it. still has £0 per 
eent of sales on the segmented 
side. Not^ many people in the f 
marJcet yesterday were ready to 
take avlewontbc summer, and 
■the Share price' stood still at 

.- -I 


Intasun 


Markets 

Nobody would have been at 


Intasun Leisure agreeably 
chirpy about its spot of- ■ bother 
in the tour business. lagging the - 
market on its winter bookings 
and as' uncertain as everybody 
else about next summer. .Pro- . 
tax profits at the interim. Stage 
were down the more or less, 
expected 17.6 per cent .to 
£16.5m. after a £lm loss from 
shielding' last summer’s ' 
tourists from' a strengthening 
Peseta. This should come down 
to about £12m for the year, .or 
a hit less if one does not like 
Intasun’s forthright Way of 
charging aircraft financing in a 
straight line. But earnings 
should survive because of flObl 
or so from disposals of aircraft 



A universal bank has the 
right instruments to determine 
your exact position and help 
plot trie best course to your 
goaf. The coordinates of our 
branch system dot the globe. 

Among our comprehensive 
services are time and notice 
deposits in all major currencies, 
short, medium and.long-term 
loans (overdrafts, straight and 
roll-over loans, acceptance 
credits in £-stg. US $, DM and 
other Eurocurrencies with spe- 
cial emphasis on trade finance 
and forfaiting), placement and 


trading inforeign securities ;•■•• 
such as Eurobonds, conver- 
tibles etc., foreign exchange, 
and international portfdto . ; 
management . . ' - v 

Whenever and.whefeverywi 
encounter problems with com- : 
plicated intemationaf financing 
contact the Deutsche Bank. 

We'll put your business on a : 
proper course, 

Deutsche Bank AG . 

London Branch ’ . 

6 Bishopsgate. RO. Box 441 
London EC2P 2 AT . 

Tel.: '2834600 V: ; . . : • - 


Deutsche Bank 


A centuiy of urwersaf banking: 


The .fate Erirfay afternoon 
dotlbwigingiy varated by Lord 
Hqnsim was : imt allowed: 1 to go 
begging!- S f Jt Vf Berisford 
chose ye-st&nhQr to bring out the 
results o£ itS:SUbsi<Jary, British 
Sug^, 3b<wlr.-a month earlier 
tfurti expected and With even 
less explanation. The figures 
thferinfefteB-are: reasonable en- 
ough, though historic cost pro- 
fits fawe .- faMea abpurtL percent 
to .SfiL.7j m m the year -to Sep- 
tesiijer— digbtiy weaker • than 
it Jodks, given a 53 , weck year. 

presumably has 
something to British 

Sugar’s annual agricultural 
wage. negbtndim;--taak of mar- 
gin pressure . and excea& . stigx? 
prod u ct i on would certainly aug- 
gs«t .. as much. . -H . Berisford 
really, wanted to : squeeze the 
unions, d6ne bet- 
ter to say something about toe 
current- keenly competitive state 
of pricing ' in sugar products. 
But that would doubtless .re- 
train Beristord’s "rfiare 'price 
even more effectively - than its 
wage toll. : • .. 
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